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Enrolment of students, September 13th to 17th. 
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other courses to be obtained from the Principal. 
GEORGE E. HILLEARY, 
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tember, 1926, between the hours of 10 and 2 
o’clock (Saturdays excepted) at the Bank of 
Montreal, 47, Threadneedle Street, E.C.2. 
Three clear days required for examination. 
Lists may be obtained on application at the 
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FOUR PER CENT. REGISTERED STOCK, 
1947. 





For the purpose of preparing the Interest 
Warrants due 1st November, 1926, the 
BALANCES will be STRUCK on the evening 
of the Ist October, 1926, after which date 
the Stock will be transferred ex-dividend.— 
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Are you going to Canada? 
F you are thinking of going to Canada, you need a copy of our 
booklet, ‘* Canada, The Land of Opportunity.” 


This book offers you a service of first-hand information available 
from the managers of our 800 Branches in Canada. 








Write for a copy to-day to our London Office at Princes Street, E.0.8 


The Royal Bank 
of Canada 


Serving Canada through 800 Branches. 
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THE PRUDENTIAL ASSURANCE CO., LTD. “PROMBANK” 
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y aes icusme finesse manana Deposits and Current Accounts ... 205,960,895 rbls. 
Assets Exceed ... es. £32,000,000 Total Balance ... = Siw oi 588,937,693 rbls. 
|_Claims Paid Exceed ... £46,000,000 | Correspondents in all parts of the world. 





ONDON AN y' London Correspondents: Lloyds Bank Limited, Colonial and Foreign Department; 
ASSURANCE a oe Bank for Russian Trade, Limited; The Moscow Narodny Bank. 


square, London, E.C.2. Premium Income EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTEw. 
exceéds £1,900,000. Funds exceed £6,000,000 
Claims paid exceed £9,000,000. Annual 
Reports and Prospectuses can be obtained 
on application. THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 














TheWORKS andLIFE|, AN INTRODUCTION TO THE 
oi WALTER BAGEHOT STUDY OF PRICES 


. with special reference to the History of the Nineteenth Century. 
vane Edited by By WALTER T. LAYTON, M.A. 7s. Gd. net. 
- USSELL BARRINGTON The ne Review :—"" His excellent and clear little book ought to be in the hands of every student of 


10 Vols. (Works 9 Vols., Life 1 Vol.), | The Practical Engineer :—"' This book should be valuable to the student of monetary values and prices 


8vo. £4 48 net. The ** Works’’ only | _ especially of the nineteenth century.” ria ; 
will also be supplied, £3 15 The Economic Journal :—'' The high qualities he possesses and exhibits will, we are sure, recommend 
ppl Ss net. his ‘Introduction’ to all who would make at once the easiest and the safest approach available to the 


fascinating but complicated ‘ study of prices.’ That is, perhaps, the most crucial of present popular 


* # ; economic questions, and it must always occupy a prominent place in the scientific discussions of 
* The Life of Walter Bagehot. professional economists.”’ 


By his Sister-in-Law (Mrs. Russrit Barnineron) | The Westminster Gazette :—'* Mr. Layton, who is one of the ablest of the younger Cambridge economists 

With Portrait and other Illustrations. (In th has refrained deliberately from a long exposition of the theory of the relation between price levels 

Original Binding.) 8vo, 14s net, (1914.) and the quantity of circulating currency. He has adopted that historical method which appeals to the 

instinctive empiricism of the practical man. His tracing of the price fluctuations of the past ninety 

years in England, and his analysis of their causes and results, are admirably lucid. And if the book 

Prospectus Sent om Application, secures the wide circulation which its merits deserve, it should do much to draw public attention to the 
vital importance of a neglected question.”’ 
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THE MONEY MARKET. 


Apart from a little demand for loans on Tuesday, in con- 
nection with requirements attributable to the large turn- 
over of funds incidental to the turn of the month, the 
short-loan market has been easier during the past week. 
At the same time the liberation of about 4,15 millions in 
Government interest payments on Wednesday did not pro- 
duce anything like extreme ease—a token of the skilful 
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balancing of Government receipts and disbursements from 
day to day. Up to 5 per cent. was paid on Tuesday, but 
subsequently money has been in good supply at 4 per 
cent. The discount market, where rates have been main- 
tained in recent weeks by the heavy weekly offerings of 
new Treasury bills, has also shown an easier tendency in 
view of the smaller amount to be paid for next week, and 
the allotment rate for yesterday’s bills was lower. The 
market quotation fer fine three-months’ bills has dropped 
away to 4}-;% per cent., and the Continent continues a 
keen buyer at lower rates. 


Previous Rate 





a 

| Sep. 3, Aug. 27,/Aug. 20,!Aug. 13, 

| 1926, | 1926, | 1926. | 1926. ae 

| % | % 1% 
Bank Rate @eeeeeeeeeeeee 5” 5” 5 5 4 (Dec. 3,’25) 
Banks’ Deposit Rate ......| 3 3 3 3 2 (Dec. 3,'25) 
Discount( Call.........22+| 3 3 3 3 2 (Dec. 3,’25) 
Houses | Notice ........| 3} 3} 33 34 (23 (Dec, 3,’25) 

Market rate (3 months’ bills) 44 3% 44% 8 44 44 - 


Thursday's Bank return showed an increase of £693,300 
in coin and bullion, and an increase of £1,018,000 in cir- 
culation. The Reserve was £324,700 lower. The Pro- 
portion rose 7% per cent. to 2775 per cent. Public de- 
posits declined by £ 10,384,300, while Other increased by 
£6,523,500. Government securities declined by £716,800 
and Other by 42,745,800. Currency notes outstanding 
were increased by £324,700 to £ 291,076,300, which in- 
cludes £1,296,500 for notes called in, but not yet can- 
celled. The fiduciary issue is £233,529,800, or 
414,372,700 below the maximum. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Business senti- 
ment is cheerful as autumn approaches, and_ share 
markets are enjoying increasing activity with higher 
quotations, especially for the railroad group. As regards 
fixed interest stocks, however, investors are less 
prominent than speculators, and the iatter are becoming 
increasingly anxious about the hardening of money. 
Short sellers taking a premature stand have been forced 
to retreat from time to time, and pools are anxious to 
mark up their favourites before the tide turns against 
them. Call money advanced to 5 per cent. before the 
end of the month, but the rate is now easier, although 
a further hardening is expected between now and Septem- 
ber 15th, which is a tax collection date. Commodity prices 
are firmer, and Bradstreets index number, after eight 
months of slow decline, rose four-tenths of 1 per cent. in 
August, reaching 137.8. This compares with 152.9 at 
the end of August, 1925. Grain and livestock are slightly 
lower, but other groups are firmer, strength being shown 
particularly by textiles, hides and leather, and the mis- 
cellaneous group. The Federal Reserve statement shows 
a reserve ratio of 74.4 for the whole system and &1.g for 
New York. A substantial increase in discounts and a 
moderate decline in the reserve ratio reflects the financial 
operations of the first of the month. 


THE STOCK MARKETS. 


The normal post-holiday increase in stock market 
activity is not yet in evidence, but there is plenty of 
money available for investment, and sound securities are 
absorbed easily. The coal dispute has lasted so long that 
its eventual settlement is thought to have been largely 
discounted in prices. Apart from Victory Bonds, which 
benefited from re-investment of money released by recent 
redemptions, the gilt-edged market is dull in sympathy 
with hardening money rates. Foreign bonds have been 
without feature. Home railway stocks move irregularly, 
business being very small. Argentine rails have eased 
off on profit-taking. Rubber shares show very slight 


changes, and tea shares did not maintain the strength of 
the early part of the week. 


Oil shares have received 





rather more attention, but a substantial drop occurred in 
British Controlled. Among industrials, textiles are steady, 
and iron and steel shares hesitating and irregular. Brick- 
making concerns have been well supported on the publi- 
cation of good results, and tobacco shares have ad- 
vanced. Brewery and electric light shares are firm. The 
Kaffir market is dominated by operations from the Cape 
and Paris. The gamble in Sub-Nigels has subsided. 
Malayan tin shares continue active. 


THE COMMODITY MARKETS. 

Pending more definite developments in the coal situation, 
markets generally have shown no decided trend this week. 
Considerable quantities of foreign fuel continue to be 
received, and a more hopeful view of the position is 
indicated by the decision of the Mines Department to relax 
certain conditions restricting the disposal of domestic 
supplies. Cleveland pig-iron prices have again been 
advanced, most consumers, however, being dependent on 
imported material. A shortage of steel continues in most 
parts of the country. American cotton prices show slight 
change, but Egyptian varieties have advanced smartly on 
less favourable crop reports. The yarn and cloth markets 
are quiet, demand from India being disappointing and 
reports from China pessimistic. The new season’s woo] 
sales in Australia have opened in firm fashion, and 
Bradford prices are well maintained, though the volume 
of business has fallen off to some extent. The jute trade 
shows a degree of improvement, increased orders having 
lately been forthcoming. Wheat markets have been dull 
throughout the week, with a slow but steady decline in 
quotations. Dealings in sugar have been quiet and 
featureless, coffee prices are maintained, and the finer 
grades of tea in steady demand. The rubber market is 
without special feature. Tin has again been firm, copper 
slightly irregular, and lead weaker after a bull movement. 


FOREIGN EXCHANGES, 


In a rather dull market the principal item of interest 
during the week was the marked appreciation of the lira. 
Of importance, too, the 
sterling against the dollar and the steadiness and im- 


were increasing firmness of 
proving tendency of the franc, both French and Belgian. 
The lira opened on the 27th at 149, and weakened by 
the 30th to 150, although at the same time the forward 
rate showed an improving tendency, as was the case 
last week. 
spot rate to 1483, and matters appeared to have returned 
to normal. On the first of this month, however, there was 
a sensational rally, and the lira, after opening at 144}, 


On the 31st there was an improvement in the 


jumped to 135}, an improvement of nearly 13 lira on the 
quotation of the previous day. This sharp recovery was 
due to the deflationary measures adopted by the Govern- 
ment in handing over to the Bank of Italy the balance of 
the Morgan loan, and the subsequent withdrawal of a 
considerable proportion of the paper note issue and the 
cancellation of certain Treasury bills. On September 2nd 
the movement was carried farther, and spot lira fell to 
132, but there is little doubt that it was overdone, as, 
although yesterday the low level of 130 was reached, there 
was a reaction to 1334. At the actual moment of writing 
the rate is hesitant at 1324-133. The dollar exchange 
opened weakly at 4.854-}, as a result of dear money rates 
in New York, and of a continuance of the demand for 
dollars here for seasonal purchases. This weakness con- 
tinued until the 3oth. An improvement then set in, and 
yesterday the rate was as high as 4.85 19-32—forward 
rates being at a premium of 3-32, 5-32, and 7-32 for one, 
two and three months respectively. The strength of 
sterling appears to be due, firstly, to the conclusions 
of the commercial transactions which occasioned the de- 
mand here for large parcels of dollars; secondly, to easier 
call money rates in New York, and, thirdly, and in a fair 
degree, to sentiment. In other words, to a belief in the 
early settlement of the coal dispute. Paris opened at 169, 
with forward rates three months 1of worse than spot, and 
improved gradually to 165 on the 31st, three months for- 
ward rates improving also to 8}f worse than spot. The 
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rate was better at 1634-3 on the 1st, and at 1613-3 on the 
2nd, when 160 was touched for a time. On the appear- 
ance of the Banque de France statement, however, the rate 
yesterday fell to 1644, with forward rates at 3f, 5if, and 
8f discount for one, two, and three months. — Brussels 
moved sympathetically at times with Paris, but within 
narrower limits, and after opening at 175%, is but little 
changed at 175} to-day. Forward rates for one, two, and 
three months are at 2f, 3}f, and 54f discount. Berlin, 
after hardening last week to 20.354 as a result of a surplus 
of money on the market, arising, it is understood, from 
the non-absorption of American loans to industry and 
commerce, has now fallen off again to 20.39 on these 
loans being taken up. Forward rates are at 1#, 2, and 
2} discount for one, two, and three months. The remain- 
ing European currencies, except the peseta, showed little 
movement, but the tendency of the gold exchanges was to 
move, with the dollar, in favour of this country. Madrid 
weakened from 31.68, the opening rate, to 32-03 on the 
30th on unfavourable political rumours, and is still weak 
at 31.89-94. The South American Seem showed 
only slight fluctuations, the milreis being +4;d weaker at 
78d in the middle of the week, but unchanged on balance 
at 74d. The peso was firm throughout at 452d-$d. In 
the Far East the yen is very firm at 1s 11 23-32—25-32d. 
There was a fair amount of activity in the silver mi arket, 
and prices rose 7d to 29;;:d on the 27th. They fell, 
however, to 2843 d on the 28th, as China and U.S.A. both 
came on the market as seller; and fell further to 282d on 
the 31st on sales on Indian and Chinese account. On the 
2nd the market was quiet at 28}id for spot and 28}%d 
for forward delivery. The rupee was  weakish at 
IS 5 31-32d, and stands at that level to-day. Hongkong 
is rather firmer at 2s 23d-$d,° but Shanghai is on the 
weak side, as compared with the opening rate at 2s g#d- 
2s 1old. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended August 28th :— 
(000’s omitted.) 


EXPENDITURE, £ RECEIPTS. £ 
Supply Services ..........eeseee 5,250 | From Revenue ....ccccscccccce - 9,308 
Interest, &c.,on Debt .......... 1,880 
ok 393 | 
Decrease in debt ..........00.. 1,079 | 
Increase in Balances .......... 95 
SNE Gk aeRa aaa ba ks cde here 611 
9,308 9,308 


Total revenue amounted to £9,307,600, against 
£11,579, goo in corresponding week last year. Customs 
yielded 2,300,000, against #£2,125,000 and Excise 
#:724,000, against £ 927,000. Estate, &c., Duties pro- 
duced £910,000, against £2,380,000. P roperty and In- 
come-tax yielded £3,221,000, against £.3,4€8,co0, and 
Super-tax £500,000, against £3 80,000. The week’s 
operations reduced the National Debt by (41,078,800, 
and caused the following changes :— 


(090's omitted.) 


£ | £ 

CNN cocscceneuudereaussae — 1,114 | Treasury Bills ......... eiwaved + 7,085 
Public Department Advances ... — 6,750 | 
National Savings Certificates... — 300 

— 8,164 + 7,085 
The floating debt was increased by £320,000 to 
£:761,161,000. 

Fryanciat Year, 1926-1927 (April 1 to August 28, 1926.) 


£ £ 


Total Expenditure .. 325,553,408 Raised by Revenue... 266,642,687 





Decrease in Balances 3.781.646 

Amount borrowed ... 55,129,075 

Total....seee++ 325,553,408 Total......see.. 325,553,408 
Estimates for Frnanctan YEAR 1926-7. + 

Expenditure........ 995,727,000 | Revenue...... errr 924,750,000 


IDOROIG sccicvanes<ceces. BUtl Cee 
+ Revised in Exchequer Return dated July 26, 1926. 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee wil! be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 


PEACE HOPES IN THE ‘COAL DISPUTE. 


PARLIAMENT met this week for a two days’ emergency 
session, the express purpose being the renewal of the 
Emergency Powers, quite properly demanded by the 
Government in view of the prolongation of the coal dis- 
pute. This actual business was, in spite of Labour oppo- 
sition, disposed of on Monday, and Tuesday was devoted 
to a general discussion in the House of Commons of the 
coal situation. The result, in one sense, was disappoint- 
ing. It had been hoped that the brief return of politicians 
to Westminster might provide the occasion for some de- 
finite new move towards a coal settlement, and this hope 
was encouraged by a conference—the first of its kind to 
be held since the strike began—between the miners’ execu- 
tive and the officials of the Parliamentary Labour Party. 
But no new move emerged from the Labour benches, and 
the speeches in which Mr Ramsay MacDonald and the 
miners’ members reviewed the position produced no fresh 
contribution towards solving the impasse. 

Nevertheless the brief Parliamentary session has 
clearly caused an appreciable change in the position. The 
change is due to the speech in which Mr Churchill out- 
lined the attitude of the Government towards the present 
phase of the dispute. Mr Churchill’s recent speeches on 
the public platform had, as we said last week, indicated 
little more than an attitude of laisser fatre, coupled with a 
definite refusal of a subsidy. His speech in the House of 
Commons followed the same line up to a point. The re- 
fusal of a subsidy was reiterated strongly, and the 
Chancellor expatiated upon the futility of Government 
intervention in the absence of any new proposals from 
either side. ‘‘ So far,’’ he said, ‘all that the men have 
said to us...... is ‘ give us a subsidy,’ and all the owners 
say to us is ‘leave us alone.’ In such an atmosphere 
there would not be much chance of sucess for an inde- 
pendent proposal.’’ But, having consolidated this familiar 
ground, Mr Churchill proceeded to use phrases which 
tinge the Government attitude with a more hopeful colour. 
He emphasised the Government’s desire to procure a fair 
and durable negotiated settlement, and made it perfectly 
clear that if any new proposals, any new sign of ‘‘ general- 
ship’’ came from the miners, the Government would 
‘“take the risk’’ of doing their utmost to further an 
‘* honest settlement.’’ 

More significant still was the passage in which Mr 
Churchill referred to the question of national and district 
settlements. From this we quote the more important 
sentences. ‘* Then there is the question of national and 
district settlements. I cannot, myself, see the slightest 
difficulty in reconciling the controversy which has sprung 
up, and which to my mind is largely a controversy of 
form, between the two points of view. Notice must be 
taken of all the local conditions, and there ought to be a 
national survey of the whole of that process afterwards, 
and a national settlement within the ambit of which dis- 
trict conditions have been properly considered and 
district arrangements are properly embodied. I cannot 
see why that should be irreconcilable.’’ After a_ brief 
digression Mr Churchill continued : ‘‘ If hours and wages 
were no longer an insuperable obstacle, if the difficulties 
connected with wages and hours had been reduced to very 
moderate proportions, then it is quite clear that questions 
of form as between national or district agreements should 
never be allowed to stand in the way of a settlement.’ 
The general effect of these and other passages in a 
temperate and well-balanced speech is to convey the im- 
pression that the Government is ‘‘ standing by ’’ eagerly 
awaiting any chance of hopeful intervention, and armed 
with considerable resources of imagination and of ex- 
pedient, which it is ready to use to promote a fair and 
lasting peace. That is a new element in the situation, 
and its significance grows when we remember that Mr 
Churchill is a man whose ambition is not less than his 
resourcefulness. 

It is evident that Mr Churchill’s speech influenced the 


proceedi ngs at the miners’ delegate conference held 
in. London on Thursday. The essence of the 


deadlock has 
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while the owners 
because they think that 
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economic forces are rapidly working for them, the 
miners’ leaders have hitherto considered themselves 
without authority to move from the position which Mr 
Herbert Smith has repeatedly laid down, and which pro- 
vide for possible arbitration on wages after numerous 
conditions have been fulfilled. The delegate conference 
on Thursday has, however, vitally changed its tone in 
giving its executive by a 2 to 1 majority a free hand to 
discuss any terms tor a national settlement, subject only 
to bringing them back for ratification to the delegate con- 
ference. Real conversations with the Government are at 
last assured, and thcugh this does not necessarily mean 
peace, the prospect is undoubtedly more hopeful than at 
any time since May. 

In form the owners’ objection to national negotiations 
is still a barrier, but the Government, if it means business, 
can devise ways for overcoming this objection. Indeed, 
there are strong grounds of public policy against accepting 
the owners’ views. The nation has already spent 

:23,000,000 directly to secure peace, and much more in- 
directly as a result of the dispute. It is vitally interested 
not merely in getting the men back to work, but in seeing 
that the peace is a lasting one, and not merely an armistice 
to permit preparations for new hostilities. The Govern- 
ment owes it to the country to see that the settlement 
should include provision for the equitable adjustment of 
wages in the future, and that the difficult problem of wage 
variations is settled, not merely in accordance with local 
wishes, but in the national interest. The fact that em- 
ployers in certain industries are fighting to secure national 
settlements in face of the opposition of the men is clear 
indication that this question is for those engaged, not a 
matter of principle, but of individual interest. In the case 
of the mines, it is clearly to the interest of individual 
owners to prevent the migration of the industry. There 
are also social reasons against too rapid a transference. 
But the national interest may well require—particularly 
-in abnormal circumstances like the present—more drastic 
changes thar. the parties concerned are likely to welcome. 
The fact that Cumberland mines cannot afford high 
wages is by no means a conclusive reason why they 
should be allowed to pay low ones. Mr Churchill appears 
to have made it clear to the owners on Wednesday that 
the Government would not be with them in standing out 
for district negotiations and the crushing of the Miners’ 
Federation. 

The Government cannot overlook the fact that events 
have not conformed to the owners’ time-table. The 
month of August should have seen definite negotiations 
in important districts. This has not occurred, and 
though the return to work has been substantial in Notts, 
the total back at work in the various Midland coalfields 
is reported at the time of writing to be some 35,000—a 
bagatelle compared with the 1,150,000 employed before 
the stoppage. The existence of important minorities of 
men in most districts anxious to return to work greatly 
influenced the delegate conference, which at last has 
shown a will to peace. But the solidarity is still remark- 
able, and sufficient to prevent the Government weakly 
acquiescing in the delay, loss, and ill-feeling that would 
be involved in the owner’s plan of piece-meal defeat. 























































THE LEAGUE, SPAIN, AND TANGIER. 


Tue League of Nations, in the annual meetings which 
opened with the Council’s meeting on Thursday, has much 
important business to discuss and transact. But incom- 
parably the most important task to be performed is the 
retrieving of the disastrous failure of last March. This 
week, as six months ago, the vital issue at stake is the 
admission of Germany to the League with a permanent 
seat on the Council. In March the proceedings became 
a fiasco, because certain lesser Powers seized the oppor- 
tunity to press their own claims to a permanent Council 
seat, thereby producing complete deadlock. Between 
then and now a Special Commission has been examining 
the question of the composition of the Council and its 
work, culminating in protracted meetings at Geneva this 
week, clears most of the ground which the Council found 
impassable in March. It recommends an increase in non- 
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permanent members from six to nine, 
regulations for re-election which appear to have satisfied 
everyone except Spain. 
only an advisory body, there is every hope that both 
Council and Assembly will 
clearly 

Germany 
States which claimed permanent seats in March, only 
Spain persists in her claim, and she has withdrawn from 
the discussions. 
solid ground; but in the face of the Special Commission’s 
recommendations for the increase of non-permanent mem- 
bers and for new regulations regi irding re-election (which 
are 
than ever. 
sistence in the claim is not merely irresponsible and dan- 
gerous to the recovery of Europe, but it is also folly; 
for if Europe breaks up, the weaker 
the European states will obviously not be the last to go 
under. 
added to the number of their demands. 
exigencies were confined to the demand for a permanent 
seat on the Council. 
forced by the threat of the Spanish Foreign Minister to 
withdraw from the League in connection with the ques- 
tion of Tangier—a question with which, hitherto, the 
League 
he declared, 
Spanish Zone of Morocco, 
the League, 
Zone. 
decision, 
from L 
manent Council seat, 
contributory cause of this deplor: ible policy. 


Memorandum at London, 
demanded that the incorporation of the Targier Zone in 
the Spanish Zone should be brought before a conference 
of 
should be opened at Geneva on the Wednesday of the 
present week, that is on the day before the opening of the 
League 
Germany is the principal item on the agenda. 
Memorandum Italy returned a friendly reply. 
Great Britain, on the other hand, 
Tangier question is raised at all, it shall be raised apart 
from, and after, the session of the League Council for the 
admission of Germany. 
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and has framed 
Although the Commission js 
endorse its report, which 


appointment of Germany, and 
to a permanent Council seat. Of the 


favours. the 
alone, 


That claim never, in our view, rested on 


discussed on a later page), it becomes weaker 


Under present circumstances, Spanish per- 


and less efficient of 


It is disconcerting that the rulers of Spain have 
In March, their 


This demand was afterwards rein- 


has had nothing whatever to do. Unless, 
the Tangier Zone were incorporated in the 
Spain would withdraw from 
and possibly also from her Moroccan 
Although the main ostensible reason for Spain’s 
announced yesterday, to ‘‘ dissociate herself ’’ 
“ague activities is her inability to obtain a per- 
the Tangier question is clearly a 
Last Government 

Paris, and Rome, 


week the Spanish presented a 


in which it 


é 


all the interested States,’’ and that this conference 


admission of 
To this 
France and 
that, if the 


Council’s session, at which the 


insisted 


France seems also to have insisted 
that any reconsideration of the Tangier question shall be 


confined to the three Powers immediately interested—i.e., 





to Spain, France, and Great Britain—and shall not be 
thrown open to the Powers interested in the wider and 
remoter sense—i.e., to the other signatories of the 
Algeciras Act, of which the most important, in present 
circumstances, would be Italy. Dissatisfaction on this 
score may have been the decisive factor in causing Spain 
to break with the League. 

In a note last week we discussed the Spanish claim to 
the Tangier zone from the practical point of view; and we 


concluded that, while the present separation of the port of 


Tangier from its hinterland in the Spanish zone by a 
Customs barrier was an arrangement which would 
probably prove unworkable, we should feel grave mis- 
givings—in the light of Spain’s record in administering 
the Spanish zone—at the thought of handing over to un- 
controlled Spanish administration a city which contains 
not merely a native Moroccan population, but an important 
Western colony, in which other nations besides the 
Spaniards are strongly represented. We suggested that 
a solution might be found by conferring on Spain a man- 
date for the administration of Tangier in the ‘‘C’’ cate- 
gory, which would make possible the territorial reintegra- 
tion of the port with its hinterland, while at the same time 
providing some guarantee for the welfare of the non- 
Spanish inhabitants of the Tangier zone. On Monday 
last, Sir Austen Chamberlain stated in the House of 
Commons that Spain had actually asked for a mandate 
over Tangier as an alternative to the absolute incorporation 
of Tangier in the Spanish zone; and in declaring that the 
British Government could not agree to the last-mentioned 
alternative, Sir Austen implicity left a door open for a 
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consideration of the other—though not, of course, until the 
question of Germany’s admission to the League has been 
settled. On the same day, however, the Spanish Foreign 
Minister denied that he had ever asked for a mandate, and 
defined the Spanish demands as a permanent seat on the 
League Council and the incorporation (sans phrase) of 
Tangier in the Spanish zone. _This contradiction has still 
to be cleared up; but meanwhile, if we are right in think- 
ing that a Spanish mandate for Tangier may offer the most 
practical settlement of this dangerous controversy, | it is 
worth while looking at this question of a mandate in its 
juridical bearings. 

How have the existing mandates been conferred upon 
their present holders? They have been conferred by 
the principal Allied Powers, who during the Great War 
had conquered the territories covered by these mandates 
from their former sovereigns; but the mandates did not 
become juridically valid until these former sovereigns 
had renounced their rights by signing and_ ratifying 
treaties of peace, and until the terms of the mandates 
had been approved by the Council of the League, to 
which the supervision over their administration had been 
entrusted. There seems no reason why—given the 
willingness of the League Council to assume the re- 
sponsibility of supervision—a mandate over another ter- 
ritory should not be conferred directly, by the juridical 
sovereign of that territory, upon some other Power. In 
such a case, the sovereignty would still remain vested in 
the original sovereign (there having been no transfer of 
sovereignty as the result of conquest in war), but the 
juridical position would be essentially the same as in the 
case of the mandates conferred as a result of the Great 
War. There would still be four parties involved: The 
inhabitants of the mandated territory to be administered, 
the Government of the mandatory Power on whom the 
administration of the mandate would be conferred, the 
juridical sovereign (in this case, the original sovereign 
and not the sovereign by right of conquest confirmed by 
treaty) who would confer the mandate, and the League 
Council who would supervise the administration of the 
mandate. 

In the case under consideration, therefore, a ‘*C”’ 
mandate for the administration of the Tangier Zone 
would be conferred upon the Spanish Government by the 
juridical sovereign of the territory—that is by the Sultan 
of Morocco, acting on the initiative and with the approval 
of the French High Commissioner, representing the Power 
under whose protectorate the Sultan placed himself by the 
Franco-Moroccan Treaty of 1912. It may be added that 
there would be nothing novel in this procedure. It would 
be similar to the procedure by which the Sultan, havirg 
(so to speak) leased the protectorate over the whole of his 
dominions to France, empowered France to sub-let this 
protectorate to Spain in respect of part of his dominions. 
It is in virtue of the discretion thus conferred by the Sultan 
upon France that Spain holds the title to her present zone 
in Morocco—under a Franco-Spanish Agreement con- 
cluded after the Franco-Moroccan Treaty. If she obtained 
a mandate for the Tangier Zone, Spain would receive a 
somewhat better title to it than that under which she 
holds the protectorate over her present zone, since she 
would obtain the mandate from the Sultan, who owns the 
property, and not merely from France, his lessee. On the 
other hand, her freedom would be restricted in this im- 
portant and salutary respect, that she would be accourt- 
able for the administration of the mandate to the League 
Council instead of being accountable to nobody—an 
irresponsible position which she has enjoyed in the zone 
under her protectorate, and which she has scarceiy used 
to the best advantage. 

Thus the suggestion of a Spanish mandate over Tangier 
seems both practically not inopportune and_ juridically 
not impossible, although French agreement does not, on 
the face of it, appear very likely. But a settlement of 
this nature has obviously been made more difficult by 
Spain’s abstention from the League’s deliberations. The 
best that we can now hope is that the League, without 
Spain, will redeem the March fiasco by admitting 
Germany—which now seems tolerably certain unless 





THE ANGLO-INTERNATIONAL BANK. 


THE fusion of the British Trade Corporation and the 
Anglo-Austrian Bank, announced this week, brings to an 
end the separate existence of two institutions, one of which 
was Created during, and the other profoundly modified by, 
the war. Both have been important in the politics of 
post-war internatonal finance, and the present step is of 
interest not merely from the point of view of the prospects 
of the new institution, but also because of the general 
principles raised by the careers of the two organisations. 
The British Trade Corporation was a company established 
by charter in 1917 for the purpose of using finance for the 
more vigorous development of British trade after the war. 
It was based on the belief that Germany had strengthened 
her competitive position as compared with ourselves by a 
much closer liaison between banking and industry and by 
the granting of lonz credits. The Government intended 
to give the corporation substantial support by using it as 
its agent in financial operations arising out of arrange- 
ments made with other Governments, and the charter 
made careful provision for retaining control in British 
hands. 

The Anglo-Austrian Bank, on the other hand, was 
launched in a reconstructed form after the war for different 
reasons. The bank was in grave difficulties and unable 
to meet its obligations to the Bank of England, acting as 
agent for the Treasury, in respect of its pre-moratorium 
bills. Instead of driving the bank into liquidation, the 
Bank of England took the initiative in reconstructing it 
in the hope, on the one hand, of retrieving some of the 
Treasury losses, and, on the other, of creating an island 
of refuge and stability amid the swirling currents of the 
monetary chaos in Europe. The Bank of England 
accepted certificates of indebtedness for a large part of its 
claims, took preference and preferred ordinary shares in 
respect of the remainder, and put its nominees on the 
directorate. 

Unfortunately, neither venture entirely fulfilled expecta- 
tions. The British Trade Corporation launched out on 
the Continent in circumstances under which it was impos- 
sible to do successful business, and even at home it very 
quickly ran into the period of post-war slump. It has 
already reduced its capital of £2 millions by one-half, and 
on the present occasion makes yet a further reduction. 
The Anglo-Austrian Bank, in spite of the powerful back- 
ing of the Bank of England, has proved the impossibility 
of planting British banking ideas in a foreign and 
uncongenial soil and carrying them out with personnel 


trained in an entirely different school. The bank 
played a most important rdle in the history 
of Austrian reconstruction, in which country the 


flood of depreciation was first checked. It did this by 
creating a bridge between London and Vienna; by 
interesting British financial circles in Austria at a time 
when the outlook seemed entirely black; and by 
giving Austria the assurance that powerful influences 
meant to help her. But this beneficial result ceased when 
the Austrian stabilisation plan was carried out, and the 
connection with the Bank of England began to have 
positive disadvantages. Oniy very special circumstances 
would justify the connection of a great central banking 
institution like the Bank of England with a particular 
enterprise which must necessarily be in competition with 
other financial houses, both at home and abroad; and 
the situation laid the Bank Court open to the charge 
—obviously quite unfounded in fact, but readily believed 
in Austria—that its policy in Central Europe, and that 
which it recommended to other central banks, was not dis- 
interested. It was generally considered that the transfer 
of the Austrian branches of the Anglo-Austrian to the 
Credit-Anstalt, which was arranged in the spring, and 
of its Italian branches, was a first step towards enabling 
the Bank of England to disengage itself from its connec- 
tion with the Anglo-Austrian Bank. The latter has been 
handicapped at every turn by the difficulties which have 
beset all Austrian banks—redundant staffs, burdens and 
regulations in regard to pensions, unwieldly boards of 
management, onerous turnover and other taxes, and, 
from the outset, the special difficulty of doing business in 


Spain reconsiders her withdrawal, and attends the Council | a country with a depreciating exchange. 


Meeting to exercise her veto—and that, thereafter, when 


Under the present plan of fusion, a new bank will be 
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economic forces are rapidly working for them, the 
miners’ leaders have hitherto considered themselves 
without authority to move from the position which Mr 
Herbert Smith has repeatedly Jaid down, and which pro- 
vide for possible arbitration on wages after numerous 
conditions have been fulfilled. The delegate conference 
on Thursday has, nae, vitally changed its tone in 
giving its executive by a 2 to 1 majority a free hand to 
discuss any terms tor a national settlement, subject only 
to bringing them back for ratification to the delegate con- 
ference. Real conversations with the Government are at 
last assured, and though this does not necessarily mean 
peace, the prospect is undoubtedly more hopeful than at 
any time since May. 

In form the owners’ objection to national negotiations 
is still a barrier, but the Government, if it means business, 
can devise ways for overcoming this objection. Indeed, 
there are strong grounds of public policy against accepting 
the owners’ views. The nation has already spent 
£:23,000,000 directly to secure peace, and much more in- 
directly as a result of the dispute. It is vitally interested 
not merely in getting the men back to work, but in seeing 
that the peace is a lasting one, and not merely an armistice 
to permit preparations for new hostilities. The Govern- 
ment owes it to the country to see that the settlement 
should include provision for the equitable adjustment of 
wages in the future, and that the difficult problem of wage 
variations is settled, not merely in accordance with local 
wishes, but in the national interest. The fact that em- 
ployers in certain industries are fighting to secure national 
settlements in face of the opposition of the men is clear 
indication that this question is for those engaged, not a 
matter of principle, but of individual interest. In the case 
of the mines, it is clearly to the interest of individual 
owners to prevent the migration of the industry. There 
are also social reasons against too rapid a transference. 
But the national interest may well require—particularly 
in abnormal circumstances like the present—more drastic 
changes thar. the parties concerned are likely to welcome. 
The fact that Cumberland mines cannot afford high 
wages is by no means a conclusive reason why they 
should be allowed to pay low ones. Mr Churchill appears 
to have made it clear to the owners on Wednesday that 
the Government would not be with them in standing out 
for district negotiations and the crushing of the Miners’ 

Federation. 

The Government cannot overlook the fact that events 
have not conformed to the owners’ time-table. The 
month of August should have seen definite negotiations 
in important districts. This has not occurred, and 
though the return to work has been substantial in Notts, 
the total back at work in the various Midland coalfields 
is reported at the time of writing to be some 35,000—a 
bagatelle compared with the 1,150,000 employed before 
the stoppage. The existence of important minorities of 
men in most districts anxious to return to work greatly 
influenced the delegate conference, which at last has 
shown a will to peace. But the solidarity is still remark- 
able, and sufficient to prevent the Government weakly 
acquiescing in the delay, loss, and ill-feeling that would 
be involved in the owner’s plan of piece-meal defeat. 
































































THE LEAGUE, SPAIN, AND TANGIER. 


Tue League of Nations, in the annual meetings which 
opened with the Council’s meeting on Thursday, has much 
important business to discuss and transact. But incom- 
parably the most important task to be performed is the 
retrieving of the disastrous failure of last March. This 
week, as six months ago, the vital issue at stake is the 
admissicn of Germany to the League with a permanent 
seat on the Council. In March the proceedings became 
a fiasco, because certain lesser Powers seized the oppor- 
tunity to press their own claims to a permanent Council 
seat, thereby producing complete deadlock. Between 
then and now a Special Commission has been examining 
the question of the composition of the Council and its 
work, culminating in protracted meetings at Geneva this 
week, clears most of the ground which the Council found 
impassable in March. It recommends an increase in non- 
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permanent members from six to nine, 
regulations for re-election which appear to have satisfied 
everyone except Spain. 
only an advisory body, there is every hope that both 
Council and Assembly will 
clearly 

Germany 
States which claimed permanent seats in March, 
Spain persists in her claim, and she has withdrawn from 
the discussions. 
solid ground; but in the face of the Special Commission’s 
recommendations for the increase of non- -permanent mem- 
bers and for new regulations regarding re-election (which 
are discussed on a later page), it 
than ever. 
sistence in the claim is not merely irresponsible and dan- 
gerous to the recovery of Europe, but it is also folly ; 
for if Europe breaks up, the weaker 
the European states will obviously not be the last to go 
under. 
added to the number of their demands. 
exigencies were confined to the demand for a permanent 
seat on the Council. 
forced by the threat of the Spanish Foreign Minister to 
withdraw from the League in connection with the ques- 
tion of Tangier—a question with 
League has 
he declared, the Tangier Zone were incorporated in the 
Spanish Zone of Morocco, 
the League, 
Zone. 
decision, 
from League activities 
manent Council seat, 

contributory 


Memorandum at London, 
demanded that the incorporation of the Targier Zone in 
the Spanish Zone should be brought before a conference 
of ‘‘all the interested States, 
should be opened at Geneva on the Wednesday of the 
present week, that is on the day before the opening of the 
League Council’s session, 
Germany is the principal item 
Memorandum Italy returned a friendly reply. 
Great Britain, 
Tangier question is raised at all, it shall be raised apart 
from, and after, the session of the League Council for the 
admission of Germany. 
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and has framed 
Although the Commission js 
endorse its report, which 


appointment of Germany, and 
to a permanent Council seat. Of the 


favours. the 
alone, 


only 


That claim never, in our view, rested on 


becomes weaker 
Under present circumstances, Spanish per- 


and less efficient of 


It is disconcerting that the rulers of Spain have 
In March, their 


This demand was afterwards rein- 


which, hitherto, the 
had nothing whatever to do. Unless, 
Spain would withdraw from 
and possibly also from her Moroccan 
Although the main ostensible reason for Spain’s 
announced yesterday, to ‘* dissociate herself ’’ 
is her inability to obtain a per- 
the Tangier question is clearly a 
cause of this deplorable policy. 

Last week the Spanish Government presented a 
Paris, and Rome, in which it 


” and that this conference 


admission of 
on the agenda. To this 
France and 
insisted that, if the 


at which the 
on the other hand, 


y. France seems also to have insisted 
that any reconsideration of the Tangier question shall be 


confined to the three Powers immediately interested—i.e. 





to Spain, France, and Great Britain—and shall not be 
thrown open to the Powers interested in the wider and 
remoter sense—t.e., to the other signatories of the 
Algeciras Act, of which the most important, in present 
circumstances, would be Italy. Dissatisfaction on this 
score may have been the decisive factor in causing Spain 
to break with the League. 

In a note last week we discussed the Spanish claim to 
the Tangier zone from the practical point of view; and we 
concluded that, while the present separation of the port of 
Tangier from its hinterland in the Spanish zone by a 
Customs barrier was an arrangement which would 
probably prove unworkable, we should feel grave mis- 
givings—in the light of Spain’s record in administering 
the Spanish zone—at the thought of handing over to un- 
controlled Spanish administration a city which contains 
not merely a native Moroccan population, but an important 
Western colony, in which other nations besides the 
Spaniards are strongly represented. We suggested that 
a solution might be found by conferring on Spain a man- 
date for the administration of Tangier in the ‘‘C’? cate- 
gory, which would make possible the territorial reintegra- 
tion of the port with its hinterland, while at the same time 
providing some guarantee for the welfare of the non- 
Spanish inhabitants of the Tangier zone. On Monday 
last, Sir Austen Chamberlain stated in the House of 
Commons that Spain had actually asked for a mandate 
over Tangier as an alternative to the absolute incorporation 
of Tangier in the Spanish zone; and in declaring that the 
British Government could not agree to the last-mentioned 
alternative, Sir Austen implicity Jeft a door open for a 
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consideration of the other—though not, of course, until the THE ANGLO-INTERNATIONAL BANK. 
question of Germany’s admission to the League has been) qu fusion of the British Trade Corporation and the 
settled. On the same day, however, the Spanish Foreign Anglo-Austrian Bank, announced this week, brings to an 
Minister denied that he had ever asked for a mandate, and | on the separate existence of two institutions, one of which 
defined the Spanish demands as a permanent seat on the Was created during, and the other profoundly modified by, 
League Council and the incorporation (sans phrase) Of] tie war. Both have been important in the politics of 
Tangier in the Spanish zone. _This contradiction has still post-war internatonal finance, and the present step is of 
to be cleared up; but meanwhile, if we are right in think- interest not merely from the point of view of the prospects 
ing that a Spanish mandate for Tangier may offer the most | of the new institution, but also because of the general 
practical settlement of this dangerous controversy, it 18] principles raised by the careers of the two organisations. 
worth while looking at this question of a mandate in its | 7h. British Trade Corporation was a company established 
juridical bearings. by charter in 1917 for the purpose of using finance for the 
How have the existing mandates been conferred upon | (r¢ vigorous development of British trade after the war. 
their present holders? They have been conferred by | 1; was based on the belief that Germany had strengthened 
the principal Allied Powers, who during the Great War | ),,, competitive position as compared with ourselves by a 
had conquered the territories covered by these mandates | 1uch closer liaison between banking and industry and by 
from their former sovereigns; but the mandates did not | 4). granting of long credits. Tie Gavetneied taienden 
become juridically valid until these former sovereigns | ;,, give the corporation substantial support by using it as 
had renounced their rights by signing and ratifying | its agent in financial operations arising out of arrange- 
treaties of peace, and until the terms of the mandates | nents made with other Governments, and the charter 
had been approved by the Council of the League, to} jade careful provision for retaining control in British 
which the supervision over their administration had been acne 
entrusted. There seems no reason why—given the 
willingness of the League Council to assume the re- 
sponsibility of supervision—a mandate over another ter- 


The Anglo-Austrian Bank, on the other hand, was 
launched in a reconstructed form after the war for different 
: Ee de reasons. The bank was in grave difficulties and unable 
ritory should not be conferred directly, by the juridical | 45 meet its obligations to the Bank of England, acting as 
sovereign of that territory, upon some other Power. In | agent for the Treasury, in respect of its pre-moratorium 
such a case, the sovereignty would still remain vested in | pijjs. Instead of driving the bank into liquidation, the 
the original sovereign (there having been no transfer of | Bank of England took the initiative in reconstructing it 
sovereignty as the result of conquest in war), but the |: the hope, on the one hand, of retrieving some of the 
juridical position would be essentially the same as in the Treasury losses, and, on the other, of creating an island 
case of the mandates conferred as a result of the Great | of refuge and stability amid the swirling currents of the 
War. There would still be four parties involved: The | monetary chaos in Europe. The Bank of England 
inhabitants of the mandated territory to be administered, accepted certificates of indebtedness for a large part of its 
the Government of the mandatory Power on whom the | claims, took preference and preferred ordinary shares in 
administration of the mandate would be conferred, the | respect of the remainder, and put its nominees on the 
juridical sovereign (in this case, the original sovereign | directorate. 
and not the sovereign by right of conquest confirmed by Unfortunately, neither venture entirely fulfilled expecta- 
treaty) who would confer the mandate, and the League | tions. The British Trade Corporation launched out on 
Council who would supervise the administration of the | the Continent in circumstances under which it was impos- 
mandate. sible to do successful business, and even at home it very 

In the case under consideration, therefore, a ‘‘C’’ | quickly ran into the period of post-war slump. It has 
mandate for the administration of the Tangier Zone | already reduced its capital of £2 millions by one-half, and 
would be conferred upon the Spanish Government by the | 02 the present occasion makes yet a further reduction. 
juridical sovereign of the territory—that is by the Sultan | The Anglo-Austrian Bank, in spite of the powerful back- 
of Morocco, acting on the initiative and with the approval | ing of the Bank of England, has proved the impossibility 
of the French High Commissioner, representing the Power | of planting British banking ideas in a foreign and 
under whose protectorate the Sultan placed himself by the | uncongenial soil and carrying them out with personnel 
Franco-Moroccan Treaty of 1912. It may be added that | trained in an entirely different school. The bank 
there would be nothing novel in this procedure. It would 


played a most important rdle in the _ history 
be similar to the procedure by which the Sultan, havirg 


of Austrian reconstruction, in which country the 
(so to speak) leased the protectorate over the whole of his | flood of depreciation was first checked. It did this by 
dominions to France, empowered France to sub-let this 


creating a bridge between London and Vienna; by 
protectorate to Spain in respect of part of his dominions. | interesting British financial circles in Austria at a time 
It is in virtue of the discretion thus conferred by the Sultan | when the outlook seemed entirely black; and by 
upon France that Spain holds the title to her present zone | giving Austria the assurance that powerful influences 
in Morocco—under a Franco-Spanish Agreement con-{ meant to help her. But this beneficial result ceased when 
cluded after the Franco-Moroccan Treaty. If she obtained | the Austrian stabilisation plan was carried out, and the 
a mandate for the Tangier Zone, Spain would receive a|connection with the Bank of England began to have 
somewhat better title to it than that under which she | positive disadvantages. Oniy very special circumstances 
holds the protectorate over her present zone, since she | would justify the connection of a great central banking 
would obtain the mandate from the Sultan, who owns the | institution like the Bank of England with a particular 
property, and not merely from France, his lessee. On the | enterprise which must necessarily be in competition with 
other hand, her freedom would be restricted in this im- | other financial houses, both at home and abroad; and 
portant and salutary respect, that she would be account- 


the situation laid the Bank Court open to the charge 
able for the administration of the mandate to the League | —obviously quite unfounded in fact, but readily believed 
Council instead of being accountable to nobody—an 


in Austria—that its policy in Central Europe, and that 
irresponsible position which she has enjoyed in the zone 


which it recommended to other central banks, was not dis- 
under her protectorate, and which she has scarcely used | interested. It was generally considered that the transfer 
to the best advantage. 


of the Austrian branches of the Anglo-Austrian to the 
Thus the suggestion of a Spanish mandate over Tangier 


Credit-Anstalt, which was arranged in the spring, and 
seems both practically not inopportune and_ juridically | of its Italian branches, was a first step towards enabling 
not impossible, although French agreement does not, on) the Bank of England to disengage itself from its connec- 
the face of it, appear very likely. But a settlement of 


tion with the Anglo-Austrian Bank. The latter has been 
this nature has obviously been made more difficult by | handicapped at every turn by the difficulties which have 
Spain’s abstention from the League’s deliberations. The | beset all Austrian banks—redundant staffs, burdens and 
best that we can now hope is that the League, without | regulations in regard to pensions, unwieldly boards of 
Spain, will redeem the March fiasco by admitting | management, onerous turnover and other taxes, and, 
Germany—which now seems tolerably certain unless | from the outset, the special difficulty of doing business in 
Spain reconsiders her withdrawal, and attends the Council | a country with a depreciating exchange. 
Meeting to exercise her veto—and that, thereafter, when Under the present plan of fusion, a new bank will be 
the Tangier problem comes up for negotiation, the temper | established in London under the name of the Anglo- 
of Spanish diplomacy may have cooled down. » International Bank, Limited. It will have 
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capital of 42,000,000 in ordinary shares of 41 each, 
and a _ paid-up capital of 41,960,000, of which 
41,300,000 represents the consideration to the vendor 
Compa nies, while £600,000 will consist of entirely fresh 
capital, the issue “of which for cash has alre: idy been 
arranged at a premium of 4.400,000. This million of 
new money is presumably being found by the Bank of 
England. 

Of the 1,360,000 shares of the new bank to be issued 
to the vendor companies, 610,000 will be issued to the 
shareholders of the Anglo-Austrian Bank, Limited, and 
by virtue of a provisional agreement between the principal 
preference shareholders and the holders of the preferred 
ordinary shares and certiiicates of indebtedness, the 
ordinary shareholders of the Anglo-Austrian Bank, 
Limited, will be enabled to receive one share in the new 
bank in exchange for every four shares of their present 
holding. Thus, the ordinary shares of the Anglo- 
Austrian are written down roughly in accordance with 
their market value, while the Bank of England has written 
off a considerable part of its claims. <A _ further 
750,000 shares are being reserved for the shareholders 
of the British Trade Corporation, who are being sum- 
moned to an extraordinary general meeting, on Septem- 
ber 8, 1926, in order to ratify the arrangement. In this 
manner the different series of shares of the Anglo-Austrian 
Bank and the British Trade Corporation will be unified 
into one single type of ordinary share in the Anglo-Inter- 
national Bank, Limited. 

Among others the following have agreed to join the 
board :—General the Hon. Sir Herbert A. Lawrence, 
G.C.B.; the Right Hon. Baron Faringdon, C.H.; Mr P. 
Bark; Mr Julian Day, M.C.; Sir Harry Goschen, 
K.B.E.; Sir Gordon Nairne, Bart.; and Mr M. S. 
Spencer-Smith, D.S.O., M.C. The new bank will be 
established in London, and will operate on the Continent 
through the medium of first-class local banks in pursuance 
of the policy of the Anglo-Austrian Bank in disposing 
of its foreign. branches against important holdings in Con- 
tinental banks. 

The objection to the connection of the Bank of England 
with an institution which will compete with existing 
accepting houses and with other financial institutions re- 
mains valid. But the Bank’s action was needed to give a 
fresh start to two institutions in which both the Government 
and itself have been concerned. With reduced capital, 
with a restricted objective, and with the prospect of steady 
recovery in Central Europe, the new hank should have 
fair prospects of building up a profitable business, which 
should before very long enable it to stand entirely on its 
own feet as a purely private institution. It can hardly, 
however, be expected to fulfil the high aim with which the 
British Trade Corporation was launched, namely, the 
setting of a new tradition in the financing of British in- 
dustry and trade. That experiment has definitely failed. 








FARMING BY DISTRIBUTIVE CO-OPERATIVE 
SOCIETIES. 


(FROM A CORRESPONDENT. ) 
FARMING by industrial co-operative societies composed of 
workers in urban areas operating in the interests of con- 
sumers has not led to the revival of agricultural prosperity 
foreshadowed by the late Earl Winchelsea and those who 
advocated the linking of the landlord, farmer and 
labourer in a chain of interests. The experience of the 
last decade has shown that something more is needed for 
the success of farming by industrial societies than the 
possession of a market of known dimensions. For a 
retail co-operative society, with milk, grocery, butchering 
and greengrocery departments, knows exactly its likely 
requirements before it acquires a farm. Therefore, in 
theory, it should be able to start with excellent prospects. 
But only in a few cases have such hopes been realised. In 
1917 the number of co-operative societies carrying on 
farming operations was 105. They rented or owned 24,476 
acres. The amount of capital invested was £633,526, and 
after paying £23,120 interest they showed a net profit of 
£32,646. During the four following years 76 more 
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societies went in for farming, making the — acreage 


£53,229, 608. 
The interest charges were £127,748, and instead of a 


profit there was an aggregate deficit in 1921 of 4,362,488. 


and raising the capital involved to 


This had to be made good from the other departments of 
the societies. Had the farms been carried on as separate 
ventures the shareholders would have been considerable 
losers; but as the farms were only departments in the 
general business their losses were set against the profits 
in other sections. 

Such were the results in 1921. Subsequent investiga~ 
tion shows that, although there are now only 157 societies 
farming, the acreage remains substantially the same, as a 
few societies have added to their holdings, m: iinly for the 
production of milk, while 24 have sold their farms and are 
keeping to their narrower functions as retail distri- 
butors of the daily requirements of their members. The 
capital now involved is about three millions, and the losses 
since 1921 have been well over a million. Looking at the 
individual results, inquiry finds that the losses have been 
greatest where much of the capital was in the form of 

cattle, the prices of which fell heavily during 1921-22. 
There is no doubt that when retail socities purchase farms 
the general policy has been to recondition the farm build- 
ings on modern lines, with the result that heavy overhead 
charges have been incurred. Moreover, the co-operative 
society cannot have the advantage of the family help that 


proves useful to the small farmer when emergency 
demands assistance. It works along set lines, and 


although farm bailiffs are employed, they have not the dis- 
cretionary and, often, the disciplinary powers that would 
be exercised by similar people employed by the individual 
owner of a farm. And in many cases the land acquired 
has not been suitable or of a remunerative size for the 
operations intended. Many a the farms have been 
bought without reference to expert judgment—for in farm- 
ing matters the retail co-operative societies have been like 
sheep without a shepherd. And the results suggest that 
they have gone grievously astray. 

At length the co-operative movement has awakened to 


the necessity of restraining further adventures into 
agriculture. It has made a_ special inquiry into 
the conditions of farming by societies, and with the 


aid of the principals of the agricultural departments of 
some of the Universities and the representatives of the 
Edinburgh, Plymouth and Tamworth societies has made 
a series of recommendations concerning the financial 
arrangements which are designed to secure success in 
the future. Hitherto the accounting periods have cor- 
responded with the quarterly or half-yearly accounts of 
the societies. It is now proposed that these shall be 
published annually, and that the farms and stock be 
valued by qualified valuers, while a uniform method of 
depreciation is suggested on the basis of 2} per cent. on 
the original value of buildings, of 10 per cent. on the 
original value of machinery, and that a reasonable pro- 
portion of any surplus should be applied to reducing the 
book value of the land. With regard to the interest 
charged on the nominal value of land, buildings, &c., 
this is to be at a rate a little higher than the average 
rate paid by the societies on share and loan capital. This 
will be equivalent to, roughly, 44 per cent. 

As regards general policy for future development, 
small societies are advised not to engage singly in farm- 
ing, and all should, before entering upon farming, de- 
cide the real purpose of their operations, which should 
be, primarily, the supply of the needs of their own trad- 
ing departments. In view of the proved weakness of com- 


mittee control, it is urged that managers of farms should 


be allowed a large measure of freedom in their work, 
and that better co-ordination should be arrived at be- 
tween the existing butchery, milk and other trading sec- 
tions and those responsible for the work of the farms. 
Unfortunately many of the resolutions which are en- 
dorsed by co-operative organisations seem difficult to put 


into practice—owing to the influence of tradition and 


custom. But if the retail societies that have grown weary 
of making losses will shape themselves to the views put 
forward as the result of a year’s serious investigation 
better returns should be recorded in the future. During 
the boom that followed the Armistice there was a rush tov 
secure farms, start new works, and venture into fresh: 
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fields of uncertain harvest. Experience has checked that 
movement, and experience should help in bringing some 
of the farms to a profitable issue. But they must be 
recognised as specialised industries to which the regula- 
tions of ordinary shopkeeping do not apply. Farming, 
the oldest of our industries, is not to be run on the lines 
of the multiple shop—nor are shopkeepers, as distribu- 
tors, necessarily the most eflicient producers. There are 
limits to the capacity of any class of persons to do the 
work of others. 












TEA PLANTATION COMPANIES IN 1925. 


Tue tea plantation industry, 





like all other branches of 
is subject to constant change of fortune, 
being dependent to a large extent upon vagaries of 
climatic conditions, labour supply, and incidentally upon 
the caprices of the public. In spite of these ever-recurring 
difficulties, however, the industry has been able to record 
a fair measure of progress in recent years, a fact which is 
the more gratifying, as its development among Western 
peoples is mainly due to British enterprise. 

The progress made in the industry can be seen from the 
following table of tea imports and re-exports :— 


agriculture, 
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it was from £180,529 to £250,328; and the Ceylon 
Plantations, from $222,476 to £332,153. The East 
India and Ceylon, and Dooars also, presented slightly 
better figures. With the exception of the Dooars, how- 
ever, all these undertakings also cultivate rubber, and it 
is probable that the better prices secured for that product 
helped the profit figures. 

Our next table shows the average prices of tea crops in 
1924 and 1925, together with the total available balance 
and how it was utilised :— 
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13 selected undertakings :— 












































The Ceylon Plantations secured the best price for its crop, 
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Dooars, Pat 4a72 943 $770,246 4,028,019 46,347| 128,526/192,451 143.852144.283 | that the amount distributed in dividends by the 65 com- 
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5 teteeeee oy ae 5.207- 363 18,949} 84,655) 97,605) 105,939| 82,535 | added, to reserves and carry-forward. 
MOL seececssae x 30,508 : a e - ed 
Longle seeeeees ee 2.677611 278003 73,112 ROTA Grass “68.226, 60366 The following table shows the principal balance-sheet 
edeem ........ , 677| 21,272| 89,767|150,802| 138,470| 77,002 | ite i ‘ "Oo years :— 
Yativantota ....| 551,391) 458970 ‘Ten 3059] “Si9l| ied! antes! seers | items during the past two years 







































































* Net profit. Sain | | 

Only four of the 13 companies secured larger crops in a t “tors, “tis | Stock _— ments — 
1925 than in the previous 12 months. This undoubtedly ne t £ z 

was responsible. to some exten alle Amalga- __( Nov.30,24/1,249,350| 136,569! 502,606] 133,841 
shown i “a ‘a cen ae pomcantr iain British { ApI. 50, 2) Tas a38 eae, | 494781 "20,618 
Results were also adversely affected by higher costs. inoue (1996) $92,120 88775 45812) 27588 
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The Chubwa Tea Company’s balance-sheet for November 
30, 1925, shows cash at £14,219, against £59,484 in 
preceding balance-sheet, but investments are at £,60,139, 
agains@ nothing in preceding year; these investments are 
specified in the balance-sheet as £25,139 in 5 per 
cent. War Loan and £35,000 as amount on deposit at the 
bank. During the year several capital changes were made. 
The Lungla converted a further £6,400 of the debentures 
into ordinary shares, making a total of £:72,g00 converted 
to date and leaving £1,600 outstanding. This item should 
soon be eliminated altogether. The Dooars brought its 
issued capital up from 4,348,000 to £402,600 by the offer 
of 54,600 ordinary £1 shares, while the Consolidated Tea 
and Lands issued 60,000 ordinary 410 shares. The 
accounts show that properties are practically unchanged, 
while stocks and investments are also on approximately 
the 1924 level. In the majority of cases the cash holding 
is lower. Creditors exhibit no general definite tendency, 
while not much change has occurred in debtors. 

Our final table shows a comparison of dividends and 
prices and present yields :— 




















Prices of Dividends. Price} Price! 
Mame. 1925. = Fmd rg 
— ug.,) Aug.,, | ield. 

Hghst Lwest, 1924.| 1925.| Joxt: 1926. | 
| % | % £84 
Amalgamated (£10).............. 48 35 35 | 38 | 43h) 8 0 9 
British Indian (£1) .............. ag | 2 4 3/3!) 33/800 
Ceylon Plantations (£1)..........| Tx! 50 | 60 534 | 949 
Chubwa (£1. .................-.. 53 | : 50 | 40 33 | a3 8 8 6 
Cons. Tea and Lands (£10) 41 | 27 | 3%, 3 | 9 33 919 
Dooars (£1) ........... Sea “i 38,| 424 40 3) 43) 9 8 3 
Jhanzie (£1) ...... aa : 443 45 | 40 3:4, 44) 8:17 9 
Jokai(£l) .......... 5 | 343] 45 | 37% 3 ‘ 18 43 
Lungla (Sylhet) (£1) 22;; #1 20 12 Z| | 779 
ee 4% 3 | 40 20 2i°| 2s 616 3 





Yields on even the best tea shares are high, which circum- 
stance can only be ascribed to the speculative nature of 
the industry’s fortunes. The tea share market on the 
Stock Exchange is, too, sometimes a difficult one to deal 
in, but with the splitting of shares and greater interest 
taken in them by an ever-increasing circle of British in- 
vestors, facilities for buying and selling have improved 
in the last few years. Competent observers express the 
opinion that we shall shortly see a revival of activity in 
this section. The belief is founded on the knowledge 
that the Indian monsoon has been favourable and that 
satisfactory prices are being obtained at this season’s 
Indian sales. 





THE GRAND TRUNK PACIFIC SETTLEMENT. 


THE long controversy between the Canadian National 
Raiiways and the holders of Grand Trunk Pacific 4 per 
cent. debenture stock is likely to be brought to an end by 
the compromise terms which were made public on Thurs- 
day. These terms have been reached through the good 
offices of an advisory committee, consisting of Mr Mc- 
Kenna, Sir George May, Mr Peacock, and Mr Wilkinson, 
which has acted as a mediating body between the company 
and the stockholders’ committee. The company’s offer 
will have to be ratified by the Canadian Parliamept, and 
possibly may also require the approval of the Canadian 
Exchequer Court, while on the other side it must receive 
the assent of stockholders representing 75 per cent. of 
the stock (47,176,501), to’ which the scheme applies. If 
these sanctions are obtained, and the scheme goes 
through, there will be removed a long-standing cause of 
irritation and bad feeling between the British investing 
public on the one hand and the Canadian Government on 
the other, which has tended to tarnish the repute of Cana- 
dian securities on this side. The terms of the scheme 
naturally do not fulfil the expectations of the holders, who 
.are asked to accept a 50 per cent. cut in the current rate 
of interest in return for a Government guarantee and the 
certainty of redemption. They are offered in exchange 
for each £4100 of Grand Trunk Pacific 4 per cent. deben- 
ture stock £100 of Canadian National Railway Company’s 
debenture stock bearing interest at the rate of £2 per 
cent. per annum, payable half-yearly and redeemable by 
means of a cumulative sinking fund of £2 per cent. per 
annum, to be applied yearly. The payment of the prin- 
cipal, interest, and application of the instalments of the 


sinking fund are to be unconditionally guaranteed by the 
Dominion of Canada. The yearly sinking fund will be 
applied as follows :—During the first ten years the amount 
available will be applied in the purchase of stock (by 
tender only) at not less than £60 per £100 of stock, in- 
cluding the current half-year’s interest. If the amount o 
stock tendered is not sufficient to exhaust the moneys 
available, the balance will be applied in redeeming stock 
at par by drawings. After the ten years have elapsed, 
the sinking fund moneys, as they become available, will 
be appliéd in redeeming stock at par by drawings. Thus, 
the plan converts a perpetual security with an uncertain 
rate of interest into one with a low rate of interest, but 
carrying a certainty of capital appreciation. The arrears 
of interest, amounting to £24 per cent., are to be wiped 
out. 

Whether the stockholders could get more by expen- 
sive litigation, they must decide for themselves. The 
stockholders’ committee admit that they might do so; 
but point to the advantages of a security independent of 
railway earnings instead of one not only dependent on 
such earnings, but beset by all the controversies arising 
out of the guarantee agreement of 1906. Here lies the 
crux of the question. At present the Grand Trunk Pacific 
line itself does not earn any portion of the interest, and 
is unlikely to do so for a very long time to come, and 
the expectations of the holders, therefore, entirely depend 
on the guarantee of the Grand Trunk Railway Company, 
which guarantee, however, only arises in connection with 
the earnings of each particular year. Those of our 
readers who have followed the controversy will remember 
that, on the absorption of these companies by the Cana- 
dian National Railways, the Canadian Government 
guaranteed interest on the 4 per cent. Grand Trunk 
guaranteed stock, which, it is claimed, was junior to 
the Pacific debentures. This may have been unreason- 
able discrimination, or be held to establish a strong moral 
claim for a similar guarantee to the latter. But the com- 
mittee appear to have been convinced that it did not con- 
stitute a valid legal claim either against the Government 
or against the holders of the G.T. guaranteed stock. It 
has also been urged that in the difficult task of assigning 
earnings to different parts of the combine, charges have 
been made against Grand Trunk earnings which ought not 
to have been met urtil after the Pacific debenture interest 
had been paid. On this point counsel have advised the 
Canadian National Railways and the stockholders respec- 
tively in opposite senses, and the outcome of litigation 
on the point is very dubious. The National Railways, on 
the other hand, reject all claim for arrears of interest ; 
they hold that the 4 per cent. which was paid in 1924 
(the only payment since amalgamation) was paid under 
a misconception of the legal position, and that the full 
interest would only be paid in years of exceptional pros- 
perity. 

The scheme does not strike us as over-generous. As 
Sir Henry Thornton has said, there may well be im- 
portant imperial interests involved, and Canada’s credit 
is certainly a matter of first-class importance to the whole 
Empire. It is true that in the first years the Canadian Rail- 
way budget will be charged with the full 4 per cent. owing 
to the sinking fund provisions, but this will rapidly dwindle, 
and the whole liability be wiped out in probably consider- 
ably less than 4o years. It is, however, appreciably more 
than half a loaf, and the stockholders are bound to be 
influenced by the opinion, not only of their own com- 
mittee, but also of the advisory committee, both of which 
seem to be satisfied that the offer is the best obtainable. 





THE FINANCES OF DANZIG. 
(BY A CORRESPONDENT. ) 


Ir is expected that the present session of the League of 
Nations will grant authority for the issue of a new loan 
for the Free City of Danzig, in accordance with the recom- 
mendations made by the Financial Committee of the 
League at a Conference in London in July last. The 
following were the recommendations :— 


(1) That the Danzig Senate should prepare and present to the 
Danzig Parliament a supplementary Budget, in which all ex- 
penses should be reduced by the end of August, 


and it would 
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also be considered at the next meeting of the Finance Committee 
in September. ; 

(2) Proposals to increase the revenue from Customs. Danzig 
and Poland should come to the following agreement, beginning 
from September 1st. Poland should guarantee for a period of two 
years a minimum of 14 million Danzig gulden and a maximum 
of 20 million Danzig gulden, and between the minimum and the 
maximum the share of Danzig in the Customs revenue calculated 
on the basis of the now existing agreement, 7.e., 7.8 per cent. 
c{ the whole Customs revenue collected within the Polish-Danzig 
Customs Union will be given to Danzig; which means that Danzig 
will be independent of the fluctuations of the Polish zloty. (Both 
delegations declared themselves prepared to submit the recom- 
mendations to their Governments. Further negotiations will be 
held in Danzig.) 

(3) If Nos. 1 and 2 have been carried out the Finance Com- 
mittee will be prepared at the September meeting to reocmmend 
a loan. 


The financial affairs of Danzig had been drifting into an 
unhealthy state for some time. Danzig is a political and 
economic anomaly, and its fortunes and finances depend 
on conditions largely beyond its control. 

Danzig stabilised its currency, but cannot maintain a 
financial equilibrium. Consequently, in July last year, the 
High Commissioner and the Senate of Danzig asked the 
League of Nations to study the financial situation. M. 
Janssen, a former Finance Minister of Belgium, ably 
assisted by Mr Jacobsson, carried out the inquiry, and it 
was on their report that the Finance Committee based the 
recommendations quoted above. 

One factor which upsets Danzig’s budgetary calcula- 
tions is that, while its own currency, the gulden, is 
stabilised at 25 to the pound sterling, the Polish zloty is 
depreciated currency which is always fluctuating. The 
Financial Committee found that the depreciation of the 
zloty and Customs difficulties were two chief sources cf 
loss of trade and of revenue. There are close 
commercial and official associations between Poland 
and Danzig. When Danzig receives revenue in zloty and 
has to pay in gulden, it is always in a state of anxiety. 
Take the revenue from Customs. Danzig is within the 
Polish Customs Union, and receives at present 7.8 per 
cent. of the total Customs revenue collected by Poland. 
In the Budget for 1925-6 Customs receipts were estimated 
at 19,689,050 gulden, and for 1926-7 at 16,600,000 guiden. 
A reduction was estimated for owing to the trade war 
between Poland and Germany and the import restrictions 
imposed by Poland. The receipts for this year are now 
estimated at only 8,600,000, and the Customs adminis- 
tration cost Poland 6,600,000, so that the net receipts of 
about 2,000,000 gulden leaves a heavy deficit. 

The Polish policy of restricting imports hits Poland as 
well as Danzig. The economic theory of the Poles is that 
the more the exports of a country exceed its imports 
the richer is that country. Hence, there is _ little 
agricultural or industrial development in Poland, and 
public works are not undertaken except with borrowed 
money. Danzig is the victim of Poland’s economic 
heresies. Customs receipts decline while exports  in- 
crease, but exports, which just now consist largely of coal, 
bring no profit to Danzig. Coal is sold direct by firms 
in Upper Silesia to foreign purchasers, and the extra 
labour required to handle the increased export of coal in 
Danzig Harbour is only 180 men. The following figures 
show the comparative position of recent exports and im- 
ports compared with 1913 :— 








Monthl Ishi Cl 
Averag ~ Imports by Sea. | Exports by Sea. | Bea ~~ na 
Tons. Tons. Tonnage. 
SE Sknseianes 96,000 94,000 78,000 
Jan. 1925 ....| 60,000 145,000 129,000 
Dec., . see. 50,000 321,000 220,000 
Jan., 1926 ..../ 35,000 331,000 222,000 
wee Saas | 30,000 313,000 184,000 
Mar, ,, ....| 54,000 407,000 263,000 
April, ...-|__- 35,000 | ~—-405,000 260,000 
Exports since April have increased enormously. The 
June coal tonnage was 14,000,000, compared with 


7,000,000 in May. The July figures exceed the June total. 
The majority of the ships enter the harbour in ballast. 
They take wealth from the country, but bring nothing in 
exchange. In spite of this adverse economic : factor, 
Danzig has reduced the discount rate from 10 per cent. 
in January, 1925, to 6} per cent. in July, 1926, while the 
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cost of living has fallen from an average of 140, or 40 
points above 1913, in 1925 to an average of 133 in 1926. 
On the other hand, the unemployed, who averaged 2,000 
in 1924, rose to 8,oo0 in April, 1925, and to 21,000 in 
February, 1926, and are now 15,000, which is far too 
heavy a proportion of the total working population of 
70,000, although not higher than the present abnormal 
rate in some German seaports. 

Danzig carries special burdens which adds to its 
financial difficulties. It has teo many officials, and they 
are paid too high salaries. While the Danzig authorities 
have been reducing the number of officials, the Financial 
Committee considers that the axe should be further 
applied. As regards salaries, it is pointed out that the 
little State of Danzig, where there is no room for advance- 
ment, would not get capable officials unless they paid 
higher salaries than in Germany. Local government is 
altogether an expensive affair in Danzig. Over one-third 
of the population depend upon the State for a living. 
The number includes 15,oco unemployed, who will in- 
crease during the winter, 9,1000 officials, former German 
officials and war invalids, persons in receipt of invalidity 
pensions, and others who depend on public assistance. 
Sixty per cent. of the pensions to war invaiids is paid by 
Germany. The percentage of industrial workers is less 
than before the war. Agricultural, the liberal professional 
and public services, and all classes of employed have 
decreased, except those in trade, transport, and hotels. 
Prior to the war the trade in Danzig was stimulated by 
shipbuilding and military works for the German Govern- 
ment. There are now few local industries. 

The equilibrium of the Budget, to which the Finance 
Committee of the League gave special attention, is upset 
owing to the large amount of direct taxes always out- 
standing, and by the fact that the officials’ salaries are 
paid in advance. For the present financial year the 
advances in respect of salaries amount to 3,800,000 gulden, 
and for pensions 1,100,000 gulden. There have also been 
heavy advances to the Municipality of Danzig and to the 
gas and electricity undertakings. The result is that the 
Government is continually borrowing. 

The total expenditure of the Free City amounts to con- 
siderably more than 100,000,000 gulden. The largest 
individual items are for pensions, science, art, and educa- 
tion, upon which 14} millions are spent. The police ex- 
penditure amounts to nearly 8,000,000 gulden. It is 
considered necessary in Danzig to have a strong police 
force, as the police constitute a reserve to fall back upon 
in case of emergency, as the Free City has no army. 
There are other reasons for exceptional administrative 
expenditure. Among other things, Customs officials are 
utilised for the supervision of the frontier. and Danzig 
has an unfavourable frontier line. About two-thirds of 
the goods handled by the Customs administration is in 
transit for Poland. Administration is always relatively 
expensive in a small community which has a certain status 
to keep up and interests to watch and protect. 

The proceeds of credit operations amounted to 
6,690,000 gulden at the end of March last, and represents 
an initial charge prior to whatever deficit may arise in 
the financial year. It was hoped that the situation would 
have been somewhat relieved this year by the introduction 
of a tobacco monopoly, estimated to yield 5,000,000 
guiden. The monopoly, however, has not been estab- 
lished. That fact, together with the reduction in the 
Customs and Excise receipts, showed a total cash deficit 
at the end of June last of about 7,500,000 gulden, part of 
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which, about 5,000,000, has been covered by Treasury 
bills discounted and loans. The short term credits out- 
standing on July 1st-last amounted to nearly 12,000,c00 
gulden. It is estimated that the total deficit for the whole 
of the present financial year will amount to nearly 
17,000,000 gulden, which includes 8,000,000 gulden for loss 
ot Customs duties, 5,000,000 loss of receipts from tobacco 
monopoly, and 3,000,000 increase for unemployment. It 
is highly probable that the deficit may still be greater, 
particularly if unemployment increases. 

The people of Danzig are always being reminded that 
the Free City is, to a large extent, an economic appanage 
of Poland. The issue of the new loan required to replace 
short expensive advances and develop public services 
requires the consent of the Polish Government. 





Notes of the Week. 


The Composition of the League Council.—The Committee 
appointed, after the fiasco of last March, to devise some 
scheme of composition for the Council which might re- 
concile conflicting claims and views, met again this week 
on the eve of the meeting of the Seventh Assembly. Last 
May, it will be remembered, Lord Cecil obtained support 
in this Committee for a scheme under which the number 
of non-permanent members of the Council should be in- 
creased from six to nine, three of them should retire 
every year (the period of tenure being three years), and 
three out of the nine should be made re-eligible, by a 
two-thirds vote in the Assembly, for a second three years’ 
period. It was hoped that this possibility of holding a 
seat for six years (which would not, of course, exclude 
the possibility of being elected thereafter for a second six 
years, after a three years’ interval). might satisfy the 
** middle-class’’ States like Spain, Brazil, and Poland. 
The scheme would not, it is true, have placed them on 
an equality with the Great Powers holding permanent 
seats; but it would still have opened to them the possi- 
bility of obtaining a distinction which would differentiate 
them from the mere rank and file. This scheme has not 
been as warmly welcomed by the Powers for whom it was 
designed as its supporters hoped, for Brazil has given 
notice of withdrawal from the League, and Spain is 
hesitating whether to follow suit or to announce that she 
disinterests herself from the League’s proceedings. The 
plan, after much stormy discussion, has been amended in 
such a way as to make it possible for the Assembly this 
year, by a two-thirds majority, te confer on three mem- 
bers the quality of re-eligibility, so that Poland—and 
Spain if she continues to participate—may be at once put 
into the medium class, though the vote would not, of 
course, guarantee re-election. The plan of grading 
Powers has been strongly criticised by Sweden, as re- 
presenting the smaller Powers, but for the sake of peace, 
the scheme has been approved by the Committee, with 
Spain abstaining and Brazil absent. The plan is assured 
of the Council’s approval, and it is unlikely that in view 
of the important representation of small States in the 
Council, that the Assembly will upset its handiwork and 
reject the recommendation of the Council. Germany, at 
all events, is sufficiently satisfied with the proceedings 
of the Council to have appointed her delegation, and made 
her arrangements for proceeding to Geneva. Unless the 
unexpected happens, Germany should be a member of the 
League before the end of next week. 








The Trade Union Congress.—If there is any excitement 
at the Trade Union Congress which opens at Bourne- 
mouth on Monday, writes a Labour correspondent, it will 
be very much against the wish, and contrary to all the 
plans, of the General Council. Their report is a singular 
document, inasmuch as the little incident of the General 
Strike is dismissed in a couple of curt sentences, while 
pages are devoted to an elaborate ruling given apropos 
of a gasworkers’ demarcation dispute. The motive of 
this effort to stage Hamlet with Hamlet left out is plain 
enough. The General Council is still trying to stand by 
the miners. It is not that it has nothing to say for itself. 
The report prepared for the conference of executives of 
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June 25th, and postponed at the miners’ request, showed 
that the Council had a very good case; and incidents like 
Mr Thomas’s triumph at the railwaymen’s conference at 
Weymouth suggest that the support of the great mass of 
the organised workers is behind it. The report of the 
General Council, in which it is stated that ‘‘ the strike was 
terminated for one sufficient reason only—namely, that in 
view of the attitude of the Miners’ Federation its con- 
tinuance would have rendered its purpose futile,’’ was 
held up out of loyalty to the Miners’ Federation. 
It was, however, published by an individual member 
of the Council, Mr John Bromley, whose conver- 
sion to a working alliance with Mr Thomas is one 
of the incidental curiosities of the whole affair. 
The passage of time since it was written has pro- 
gressively justified its severest strictures on the leader- 
ship of the miners. Consideration for the miners, there- 
fore, is the sole reason for silence. Whether such silence 
would be, if secured, in the lasting interest of the indus- 
trial movement is dubious ; still more dubious is the power 
of any chairman to restrain the speech of the very vocal 
section of the Trade Union movement which, with far 
less loyalty and sense of responsibility than the General 
Council’s, is panting to ‘‘ go for’’ it. The section which 
calls itself the ‘‘ minority movement ’’ is to-day more 
strongly represented in the personnel of the industrial than 
of the political side of labour organisation. Other con- 
siderations apart, this section believes in ‘‘ trouble ’’ for 
its own sake. The fact that Mr. Thomas will not be back 
from Canada till the Conference is over will take much 
of the spice out of attacks. Sir W. Joynson-Hicks, by 
refusing a passport to M. Tomsky, who attended the 
Conference two years ago, and who, this time, might be 
expected to distribute diatribes impartially to Right and 
Left alike, has removed, in advance, another dramatic 
moment. The Home Secretary has kindly provided the 
Council with a convenient means of obliterating inter- 
national T.U. acerbities in unanimous condemnation of 
himself. Therefore, on all grounds the Conference is 
likely to interest itself more in the future, both of the 
movement as a whole and of the Miners’ Federation, than 
in the past. 





World’s Wheat Position—The Ministry of Agriculture 
has issued a preliminary review of the wheat position, 
which reveals that while the European ‘‘ bumper ’”’ har- 
vests of last year will not be repeated, and increased im- 
ports will be required during the coming season, North 
American crops are, taken as a whole, markedly heavier 
than a year ago, end the extra supplies should therefore 
be forthcoming. In England and Wales a good crop 1s 
being reaped, the total, on an area nearly 100,000 acres 
greater than last year, being estimated at approximately 
28,600,000 cwt, as compared with 27,200,000 cwt In 1925. 
Estimates for Italy and Spain show a growth above the 
average, though less than in 1925, and unofficial calcula- 
tions for France and Germany indicate the probability 
of increased imports for these countries. | Rumania 
reports a good crop, amounting altogether to 59,000,000 
cwt, Or 3,000,000 cwt more than in 1925, and other Danu- 
bian countries should also contribute some _ exports. 
Sanguine estimates of the Russian crops have not been 
borne out, and it seems impossible to say at present 
whether that country will ship more than a negligible 
amount. The total United States crop may be estimated 
at 449,000,000 cwt, which is 90,000,000 cwt better than 
last year. For Canada, the latest official return gives the 
total as 170,000,000 cwts, considerable deterioration 
being reported during the past month. This figure is 
50,000,000 below last year’s very good crop. The latest 
bulletin of the International Institute of Agriculture sum- 
marises the situation to date in the northern hemisphere 
as follows (in millions of cwt) :— 


Average, 
1920-24. 1925. 1926. 
Europe (15 countries) ........ 328 .. 416 .. 388 
Canada and the United States.. 630 .. 578 .. 620 
Asia (four countries) .......... 205 .. 200 .. 195 
North Africa (fourcountries).. 46 .. 56 .. 52 
Total (25 countries) ...... 1,209 ..1,250 ..1,255 


Although the data are still provisional and incomplete, 
they would appear to indicate that the question whether 
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total supplies will ultimately prove abundant or the 
reverse depends upon whether the next harvests 
in the southern hemisphere are largely over 
or under average. Of them, all that can be said at 
present is that prospects of the young crop in Australia are 
very satisfactory, and that in Argentina, while the weather 
has not been very favourable recently, it has now taken 
a turn for the better. 





The French in Syria.—The dissatisfaction of the French 
Government with the administration of the French man- 
date in Syria has again declared itself in a change of 
personnel. General Billotte is to succeed General Gamelin 
as commander-in-chief, while Monsieur de Jouvenel, the 
distinguished publicist and politician, who has held the 
High Commissionership for the best part of a year, is 
handing over his office to an experienced civil servant, 
Monsieur Ponsot. It is a good thing that the policy of 
appointing a civil High Commissioner, which was tardily 
inaugurated when Monsieur de Jouvenel was offered the 
post, has not been abandoned; yet south-eastern Syria 
seems to have fallen into a chronic condition of guerilla 
wartare, which finds its parallels in the condition of Mace- 
donia under the Ottoman régime before the first Balkan 
War, or in that of Southern Ireland during the darkest 
days before the establishment of the Free State. The 
French hold the principal towns by sheer military force, 
and are able to keep open, or rather perpetually to re- 
open, the principal lines of communication between them ; 
but the open country is in the hands of the Druse and 
Muslim Nationalist bands, which are not intimidated by 
French punitive measures, and show no signs of giving 
in. The truth is that the brunt of the struggle falls 
neither upon the foreign mandatory Power nor upon its 
native opponents, but upon the mass of the Syrian people 
in the disturbed area. The unfortunate villagers are 
alternately terrorised by the bands into aiding and abet- 
ting them, and savagely punished by the French for acts 
ofedisloyalty committed under duress. It is the old story 
of the Macedonian villagers pounded between the ham- 
mer of the Turks and the anvil of the Komitajys. In the 
present case, however, the scandal is far greater, since 
the party responsible for this deplorable state of affairs is 
not an anachronistic Oriental Monarchy, but one of the 
Great Powers of the West acting under a mandate from 
the League of Nations. In Syria the mandatory of the 
League has brought not peace but the sword, and has 
embittered religious strife (one of the inherited handicaps 
of Syria, which it was the mandatory’s business to re- 
move) by arming Christian volunteers to make head 
against Muslim insurgents who were becoming more than 
a match for the French regular forces. What can be 
done? We do not draw attention to these facts out of 
any malice towards France. The ill-success of the French 
mandate in Syria adds to the difficulty of administering 
the British mandates in the adjoining countries of Pales- 
tine and Iraq, so that mere self-interest makes Great 
Britain eager to see the French position retrieved. It is 
high time, however, for the French Government and the 
Permanent Mandates Commission of the League to put 
their heads together and not to shrink even from drastic 
new departures. Great Britain, on her own _ initia- 
tive, remodelled her whole relation to Iraq after the great 
revolt of 1920. The results of this change have been 
happy, and they might well provide a precedent for a 
new régime in Syria. There is an urgent need for some 
régime there, which will not only put an end to the 
present miseries of the Syrian people, but will prevent this 
country from being, as it is at present, a danger to the 
whole Middle East. 


Our Index Number.—Our Index Number of wholesale 
commodity prices rose during August by 104 points to 
4,149, which is the highest level recorded since the end 
of January of this year. The figure is still, however, 301 
points below that of the end of August, 1925. The per- 
centage advance over the basis of 1901-5 is now 88.6, as 
compared with 83.9 at the end of July and 102.3 a year 
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ago. Recent movements in the total in the various groups 
may be traced in the following table :— 
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id 6 |& |S B/S | 
Basic (avg. 1901-5) | 500 | 500 500 | 400 | 500 | 2200 1uU-0 
End July, 1914 ....| 879 | 382 | 6164) 4643, 553 | 2565 | 116-6 
» Nov., 1918 ....| 1289 | 7824 | 1848 | 903 | 1389 | 6212 | 2826 
» Mar, 1920 ....| 1808 | 914 | 29744) 1246 | 17084 8352 | 379°6 
» Dec, ...| 1344 | 805 | 1284°| 1216 | 1275 | 5924 | 2698 
» Dec., 1921 ....| 9214 636 | 1106} 762! 9314) 4357 | 1980 
» Dec., 1922 ....) 861 | 706 | 11844, 705 | 8074) 4264 | 193'8 
» Dec. 1923 ....) 853 | 8154 | 13824) 774 | 755 | 4580 | 208-2 
» Dec., 1924 ...., 992 | 7894 | 1452 | 8154 806 | 4855 | 220-7 
» June, 1925 ...., 8859) 7044 | 1234} 736 791 | 4351 | 197-8 
» duly, y see.) 908 | 698 | 12743) 756 8094} 4446 | 202-1 
» AUg, 5, see. 952 | 7184 | 12353! 748 796 | 4450 2023 
» Sept, 5, ss) 934 | 7024 | 12504] 752) 788 | 4427 | 201-2 
» Oct., y,  eeee| 886 6994 | 12033) 7493) 7884! 4327 | 196-7 
» Nov, yy eeee| 9189) 704q | 11744) 7374 787 | 4322 196-4 
» Dec, ,, see) 9364 679 | 1120) 733 7824| 4251 | 193-2 
, Jan, 1926 2...) 8929) 6944 | 1117) 7264 7584/4189 | 190-4 
» Feb, ,, ..--| 884 | 699 | 1058) 736 762 | 4139 188-1 
© BR wm cess] 880 | 688 | 10254) 7234 771 | 4088 | 185°8 
» Apl, 4, see.) 894 678% | 1000 714° 7664| 4053 | 184-2 
» May, 4,  ....| 8854 €81 | 978)| 7184) 7654) 4029 | 183-1 
» June, 4 see.) 8938} 6824 | 963g, 735 | 7604) 4035 | 153°4 
» July yy seee] 910°) 678 | 945 | 763) 7484] 4045 | 183-9 
ane 914/685 | 954) 8491 7371 4149 188°6 


It will be seen that in four of the five groups the change 
during August was of comparatively slight importance. 
The major part of last month’s rise was contributed by the 
mineral group. Tin and copper were slightly dearer on 
balance, but the big item is coal. We have in our August 
calculation included quotations for foreign imported coal, 
and the consequent advance in coal is responsible for go 
out of the 104 points advance in the total. It will be seen 
therefore that the rise is mainly due to circumstances 
which arise directly out of the coal dispute, and will 
gradually disappear when the mines have been reopened. 
In the cereals and meat group, wheat, both imported and 
foreign, and oats are substantially lower, but barley has 
advanced very sharply, and potatoes are a little dearer. 
Among subsidiary food the principal point of interest is a 
hardening in tea quotations. In the Textile group, cotton 
and wool show little movement, but hemp and jute ad- 
vanced. Earlier estimates of the American cotton crop 
have been appreciably revised in view of the lateness of 
the crop and losses from insect damage. In the miscel- 
laneous group there is little worthy of note. Rubber is 
a shade easier on the month, and there has been a con- 
siderable fall in linseed. The August advance brings 
wholesale prices up to a level 61.7 per cent. above that 
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of July, 1914, as compared with 57.7 per cent. at the end 
of the previous month. How the various groups stand 
in relation to pre-war price levels may be seen from the 
following table :— 

| | wi 
Cereals | Other Textiles. Minerals Miscel- 





End of— & Meat.) Food. | | lancous. Total. 
July, 1914 ...., 100 | 100 100 100 | = 100 | 100-0 
Dec., 1918 s+. 926 | 993 | 186 | 241 | 237-5 
Mar., 1920 ....| 261 | 260 484 969 309 | 3256 
Dec, ,, ...., 933 | 929 | 209 | 261 | 230 | 230-9 
Sept., 1922 ....| 151 | 194 181 | 150 148 | 1633 
Dec., 1923 a 148 | 331 225 | 167 136 | 1786 
Sept. 1925 ....| 161 | 199 203 162 143 | 1726 
Oct., yy ses. 153 199 195 | 161 | 143 | 1687 
Nov, » «+--| 159 200 191 | 159 | 142 | 1685 
Dec. ,, ....|' 162 193 182 | 168 | 141 | 1658 
Jan., 1926 ....| 154 197 181 | 156 | 137 | 1633 
Feb., ,,  ....| 153 199 172 | 158 | 138 | 161-4 
Mar, |, :...| 152 | 196 | 167 | 156 | 140 1594 
April, ,,  ....| 154 193 162 | 154 | 139 | 1580 
May, , ..-.| 153 | 194 1599 , 155 | 139 | 157-1 
June, 4, ....| 154 | 194 156 | 158 | 138 | 1573 
July, ,, ....| 157 193 153 | 164 | 135 | 157-7 
i: a anak’ ae 195 155 183 133 | 161-7 


At this date last year the increase over the pre-war level 
was 73.5 per cent., cereals and meat standing at 164, other 
food at 204, textiles at 200, minerals at 161, and miscel- 
laneous at 144. 





Index of Activity in the Electrical Industry.— Owing 
to circumstances arising out of the present abnormal con- 
ditions in British industry, it was not found possible to 
obtain the data for our index of orders received in the 
electrical manufacturing trades in time to permit of its 
inclusion in our Monthly Supplement. We now remedy 
this omission. The index, we may explain, is copyright 
by the Economical and Statistical Department of the 
British Electrical and Allied Manufacturers’ Association. 
An explanation of the manner in which it has been com- 
puted will be found on page 888 of the Economist of 
November 28, 1925 :— 


InpeEx of Activity in the ELectricity Inpustry. 














(1920 = 100.) 
1924. 1925. 1926. 
Home. | Exp'rt.| Total. | Home. |Exprt| Total/Home|Expt. | Total 

January ...... 96 95 96 78 102 | 84 75 | 110 | 84 
Febraary ...... 100 83 95 77 102 | 33 74 | 106 82 
March ........ 107 96 104 67 105 | 76 80 | 101 85 
BEE wsececocss 106 105 106 60 9 69 83 | 100 87 
BER cobessosss 108 107 108 =|) «#55 87 62 83 | 104 88 
June .......+-- 105 89 10l | o58 86 65 82 110 | 89 
BE skskonsebet 102 79 9% | 58 119 73 80 79 | 80 
August ........ 92 79 8 | 6 {119 7 pen se 
September 89 94 90 | 61 | 121 | 76 | ee 
October .......- 92 85 67 125 81 | 
November...... 91 96 92 68 124 81 
December 80 80 7 |117 | 8 





The unfortunate effect of the coal dispute on the volume 
of new orders is reflected in the further decline shown in 
the ‘* home ’’ figure, but the drop of 31 points in the ‘‘ ex- 
port’? index somewhat exaggerates the extent of the 
falling-off in that quarter. The index being based in 
each case on an average of the twelve months ending with 
the month in question, the dropping out for the first time 
of an unusually large order received in July, 1925, has 
given an unduly depressing air to the figures. As we 
indicated in our Review of the State of Trade a week 
ago, the most active branches of the industry at present 
are those concerned with the manufacture of small motors 
and domestic apparatus, the demand for industrial motors 
being stagnant. 


The Finance of Broadcasting.—Fresh controversy has 
been awakened regarding the finance of British broad- 
casting by the suggestion that the Postmaster-General has 
to some extent placed a veto on necessary schemes of 
development. It is also urged that under the new order 
in broadcasting which will come into force when the 
present licence to the British Broadcasting Company 
expires on December 31, 1926, there will be grave danger 
of an embarrassed Exchequer looking upon the new 
Broadcasting Corporation or Commission as a revenue- 


producing asset. In these circumstances it may be well 
to recall the terms of the report of the Broadcasting 





Committee, together with specification of the exact 
intentions of the Government and the Treasury. The 
committee recommended that the annual licence fee to 
listeners should remain at 1os. They contemplated more 
than two million listeners, which total is now, in fact, 
achieved. That would give a very broad basis of 
revenue, on which the first charge under the new cor- 
poration or commission would be full provision for 
research, improvement, and development in the industry, 
for adequate programmes, and for schemes which com- 
mended themselves to the commission from time to time. 
Only after all these requirements were satisfied was any 
balance to go to the Treasury. In theory the sound 
course would be to reduce the fee to the listeners, but 
the committee unanimously took the view that at 1os per 
annum it was as low as it should be, at all events in the 
social and industrial conditions likely to obtain for a 
considerable time. It is the intention of the Government 
to apply these recommendations of the committee, so that 
all doubt as to the financial provision for broadcasting 
should be removed. But some criticism remains on the 
question of financial control. In order to get the elas- 
ticity which would probably be absent from a strict statu- 
tory basis, the Government intend to proceed by charter, 
which will be discussed by Parliament in the short autumn 
session. Under that the commission (which will probably 
consist of five persons) will submit each year the usual 
estimates to the Postmaster-General, as head of the 
Department which is responsible in Parliament. They 
will enjoy, however, the largest measure of freedom. Pre- 
sumably these estimates will also be seen by the Treasury, 
and unless there is a subsequent change in_ policy 
the accounts will come in the usual course before the 
Comptroller and Auditor-General and the Public Accounts 
Committee of the House of Commons. But all that does 
not imply restriction of the service in the interests of a 
needy Exchequer. The true reply is that the service 
is adequately safeguarded by the practically complete free- 
dom which will be accorded to the Commissioners, and 
by the experience which it is known they will bring to 
bear on their task. The review of estimates and accourfts 
in question is merely the normal and the essential Parlia- 
mentary power in the finance of a very large undertak- 
ing which has become for all practical purposes a great 
public service. In such circumstances it is difficult to 
account for the extravagant statements which have been 
put into circulation. If they were designed to secure an 
extension of the licence to the British Broadcasting Com- 
pany (the company itself, of course, has made no such 
request), they were unnecessary, for the Government and 
all parties in the Commons have agreed that the com- 
mittee’s report is the only possible course, and that the 
public interest will best be served by the vigorous appli- 
cation of its recommendations for the future of broad- 
casting. 


The Farmers’ New Year.—The first of September begins 
a fresh agricultural season. It is the farmers’ new year 
day. Agriculturists seem to complain of the unstability 
of prices more than of any uniform depression. The fol- 
lowing are the remarks of a practical agriculturist :— 
‘‘ The changes from one agricultural year to another are 
perplexing, and make any settled policy on a mixed farm 
one of no ordinary difficulty. Maize, the chief competitor 
with oats and feeding barley, has fallen 11s 6d per quarter 
on the year, but feeding rice, another competitor, is no 
cheaper. Beef and mutton are much cheaper, but pork is 
rather dearer, and there is also a rise in fish, a food com- 
peting with meat from the farm. Cheese and butter do 
not pay to make; the decline is not explained. Lard is 
much cheaper, and so, too, are potatoes. The farmer 
seeks in vain for a clue in this labyrinth.’’ It may be re- 
marked in connection with the above that prices for bread- 
stuffs seem far from stable. English wheat at 12s 6d per 
cwt shows a return to its opening price, but Canadian at 
13S against 15s is muchcheaper. London household flour, 
a mixture including both English and Canadian, is at 
23s 6d per bag, the price of a year back, so that the public 
have apparently failed to benefit from the decline in 
imported corn. 
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Contangoes and Carrying-Over—A Stock Exchange 
correspondent writes :—When, nowadays, a man buys 
shares for whose purchase money he finds it inconvenient 
to pay cash he borrows the money and takes up the 
shares. Sometimes he gets the money from his bank; 
sometimes from other lenders. The shares are paid for, 
are transferred into the name of the lender of the money, 
and the borrower pays a percentage governed by the Bank 
rate then obtaining. Full stamp duty, 1 per cent. ad 
valorem, has to be met; on a share costing 20s the charge 
equals 24d per share. If, on the other hand, a man sells 
shares that he possesses, he delivers them on the next 
Stock Exchange pay-day, and takes the money, whether 
he happens to require its immediate use or not. Such is 
present-day practice in the great majority of Stock Ex- 
change transactions, purchases or sales. Before the war 
the buyer would have contangoed his shares if he were 
were unable to pay for them. The seller who did not 
want money realised by his bargain also carried over. It 
was a useful means for making good interest without 
running undue risks, for the security—that is, the shares 
sold—remained in his own name. If the price went down 
and he bought them back, there was no stamp and fee to 
pay, because the shares, if carried over, did not leave his 
name. Contangoes and carrying-over go on to-day, of 
course; there is a big speculative position in certain 
shares. But compared with the extent and ramifications 
of the business as it existed in pre-war days, the volume 
of to-day’s contango work is relatively very low. The 
present younger generation of Stock Exchange specula- 
tors has been brought up in the system of dealing for 
cash enforced during the war. Contangoes under such a 
practice ceased automatically, and when they were re- 
permitted, some of the leading firms in the House de- 
clined to start the business again. The Consol market 
ran a big contango account before the war. Many specu- 
lators would sell bears of Consols, or buy bulls of the 
stock, as an insurance against possible losses on trans- 
actions which they opened in other markets. Practically 
the whole of this account has gone, for the Consol market 
still deals for cash almost exclusively, instead of either 
for monthly settlements or money, as in the pre-war days. 
Facilities for carying over stock and shares had the 
natural result of leading to establishment of rash, often 
weak, speculative positions, especially on the bull tack. 
At the same time, business was encouraged on behalf of 
the speculator, and the greater the amount of trade that 
comes into the Stock Exchange the greater is the flexi- 
bility and freedom enjoyed by the markets, such freedom 
being, of course, all to the benefit of the public. The 
Consol market nowadays does scarcely any carrying-over 
for outsiders; the American market, in which a huge 
contango account existed, has shrunk into the merest 
shadow of its pre-war self. The places of these two areas 
for the employment of huge sums of capital have been 
taken by others that call for the use of money on a scale 
so negligible as to render comparison scarcely worth 
mention. The old Stock Exchange rule still stands which 
forbids transactions of speculative business for any but a 
principal, unless the written consent of the speculator’s 
employer is obtained. The costermonger who owns his 
own barrow may contango 5,000 Chartered—if he can find 
a broker to act for him in this operation—but the manager 
of a bank must not take in 50 Courtaulds without the 
written assent of his board, if he does not happen to want 
the money realised by his sale of the shares. It will prob- 
ably be agreed with unanimity by members of the Stock 
Exchange that the marked reduction in the volume of 
contango business has proved of solid service to the credit 
of the House. In spite of a few painful cases of recent 
years, failures nowadays are extremely few. The reason 
for this immunity from financial fears lies in the modesty 
of the open carry-over account. Contango facilities exist 
and are of service in assisting freedom of markets, but 
the abstention on the part of the public from using such 
facilities as an easy means for unwholesome gambling is 
an invaluable contribution to the Stock Exchange credit. 


Engineering Material from Germany.—One unfortunate 
effect of the mining dispute, writes a correspondent, has 
been to make engineering firms send representatives to 
the Continent to obtain supplies of raw materials. One 
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well-known constructional engineer is in Germany at 
present negotiating for the delivery of steel plates. Con- 
tinental plates are not of as uniformly good quality as 
those manufactured by British rolling mills, and there is 
also the disadvantage that faulty material cannot be re- 
turned easily, but for work of inferior quality they are 
fairly satisfactory, and it is thought by some engineers 
that the opening obtained by the Continental manufac- 
turers will be improved upon. Some classes of shipbuild- 
ing material have been bought from Germany for years, 
and castings have also been obtained from other Con- 
tinental countries, including Belgium and Sweden. The 
latter country has always had a high reputation for steel 
castings. Owing to the increasing difficulty of obtain- 
ing iron and steel castings here, orders have been placed 
with foreign firms recently. It is considered unlikely, 
however, that serious damage will be done to the British 
foundry industry, because there is so much risk and in- 
convenience attached to obtaining castings from abroad. 
There is the difference of drawing methods, the metric 
system of measurement being universal on the Continent, 
and very rarely used here. Belgian, German, and French 
castings may not be worse than those made in England, 
but they are not better, and a percentage of them are 
always defective. These defects may not be discovered 
until costly machining operations have been performed, 
and, apart from the question of liability, there is con- 
siderable delay in obtaining delivery of another casting. 
Had the engineering industry been prosperous just now, 
many orders for castings would have gone to the Con- 
tinent, and if the dispute lasts much longer this may 
happen, but up to the present little harm has _ been 
done. There is one section of the iron and steel trade 
that may be more seriously affected by the present need 
for Continental buying, i.e., the manufacturers of bar 
iron. For bright steel bars and sections there has never 
been keen Continental competition, but for the cheaper 
qualities of black bars the position has been somewhat 
different. Quantities of Continental bar iron have been 
bought for certain uses in this country for some years, 
some being re-exported from here. It is reasonable to 
assume that some consumers, who have been compelled 
to buy from abroad during the mining stoppage, will 
continue to do so. 





Iron Ore Production in 1925.—With the publication by 
the Mines Department of the output and employment at 
iron ore mines in the fourth quarter of 1925, we are able 
to produce our usual annual table, giving the production 
and value of iron ore produced in 1925, and the numbers 
employed :— 

Output and EMPLOYMENT AT Iron ORE and IRonsroNE MINES and 
Quarries, 1925. 
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The total output of iron ore was nearly 1,000,000 tons less 
than in the previous year, and 5,855,000 tons less than in 
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1913. All districts showed a decline, with the exception of 
the Cleveland district of Yorkshire and South Staffordshire, 
where slight increases were reported. The average net 
selling value declined on the average throughout the 
country 5d per ton, from 6s 2d to 5s gd, but the decline 
was as much as 1s 11d per ton for West Coast hematite, 
and 7d per ton for Cleveland ironstone. Numbers em- 
ploved at iron ore and ironstones mines and quarries fell 
from 14,253 at the end of December, 1924, to 12,462 at the 
end of December, 1925. 





Population and Agriculture in Northern Ireland.—A 
Belfast correspondent writes :—The recent publication of 
the results of the census of the Irish Free States enables 
complete figures for the whole of Ireland to be compiled. 
The census reveals a decrease in the population of all Ire- 
land from 4,390,219 in 1911 to 4,229,124 in 1926, or 3.7 
per cent. A decrease has been shown by every census 
since 1841, and to-day the population of Ireland is little 
more than half what it was eighty years ago, in 1846, when 
it reached its maximum (estimated at 8,287,848). The 
decrease during the past fifteen years has been confined to 
the Irish Free State, where the population has fallen from 
3,139,068 in 1911 to 2,972,802 in 1926. In Northern Ire- 
land there has been a slight increase from 1,250,531 to 
1,256,322. In the decade 1891-1901 the growing in- 
dustrialisation of the North of Ireland succeeded in arrest- 
ing the steady decline in population which had been shown 
by successive censuses from 1841 onwards and there was 
an increase of 896, followed by a further increase of 13,579 
in the next intercensal period, but the rate of increase 
since 1911 has fallen. Northern Ireland to-day com- 
prises 29.7 per cent. of the population of the whole 
country, as compared with 20.1 per cent. in 1841. In the 
North as well as in the South, however, rural depopula- 
tion continues, and the inhabitants of rural districts have 
declined from 663,837 to 618,817. Meanwhile, the urban 
population has increased from 586,694 to 637,505. Net 
emigration (including war deaths overseas) from Northern 
Ireland has averaged 7,188 annually during the past fifteen 
years, and even from Belfast the yearly average has been 
1,869. During the fifteen calendar years 1911-1925 the 
average annual net emigration from all Ireland amounted 
to 33,468, of which 18,815 was to countries outside 
Europe, leaving 14,653 to Europe (in effect to Great 
Britain). The latter figure is very high, but is swollen 
through the withdrawal of the British Army in the Irish 
Free State, war casualties, officers and men who joined 
the British Army and remained in other countries when 
demobilised, and the withdrawal from Ireland of many 
members of the Royal Irish Constabulary when disbanded. 
The agricultural statistics for Northern Ireland published 
a short time ago show that, despite the extremely favour- 
able conditions at sowing time, the total ploughed area 
of the Six Counties is now only 574,500, 8,500 acres less 
than a year ago. The decline is principally due to a re- 
duction of 7,000 acres in the area under flax, which was 
sown on only 30,500 acres this year, as against 37,800 in 
1925. The crop, however, shows an excellent growth, 
and the yield is expected to be good. Other crops are 
also promising well. There has been some improvement 
in the linen trade recently. Business in yarns and brown 
linens has been active, while the outlook for bleached and 
finished linens is also viewed with greater optimism. The 
report on the sea and inland fisheries of Northern Ireland 
in 1925 has been issued. The total number of vessels of 
all kinds engaged in the sea fisheries during the year 
amounted to 528, and the aggregate crews employed 
amounted to 1,309 men and 38 boys. The figures show 
an increase of 27 boats and 29 men over the numbers in 
1924. The quantity of sea fish (other than shell fish) 
landed in 1925 was 100,034 cwts, valued at £71,293, an 
increase of 44,815 cwts in’ weight and £26,054 in value 
compared with the previous year. The increase was due 
to the remarkable success of the County Down herring 
fishery, which showed an increase of almost 43,000 cwts 
in volume and £25,000 in value over the 1924 results. 


Conditions in Hongkong.—A Hongkong correspondent 


writes :—The outstanding event of the past month has , additional pipe-line will cost $6} millions. 
‘oil prices have therefore weakened, there is no sugges- 
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gates to find a way out of the boycott impasse which has 
now lasted for more than a year. The conference opened 
on July 15th, and adjourned sine die on July 23rd, without 
having accomplished its object. Hope of ultimate success 
has not been abandoned, but, as in the case of the Peking 
Tariff Conference, it is doubtful whether parleying with a 
shadow can be expected to yield concrete results. The 
whole difficulty is to find any authority which can speak in 
the name of the Chinese people. In the case of the 
Canton Conference, the Chief Executive, General Chang 
Kai Shek, has completely ignored the proceedings, which 
were instituted in his name to restore the economic welfare 
of his subjects. The General has departed on some mili- 
tary wild-goose chase, and left negotiations to be carried 
on by three officials, the principal of whom is Mr Eugene 
Chen, the so-called Foreign Minister. Mr Chen arrived 
in Canton less than two months ago, a political refugee 
from Peking. His knowledge of Chinese is scanty, but he 
has had a Western legal training and he is a practical 
journalist. He has, apparently, become well versed in 
Bolshevik propaganda, but he has no vestige of claim to 
represent the Cantonese. The consequence is that the con- 
ference has merely beena vehicle for the reiteration of Bol- 
shevist attacks on Imperialism in general and British in- 
fluence in particular, while the urgent need for the re- 
moval of the artificial restrictions on trade with Canton, 
both foreign and native, has been relegated to the back- 
ground. In the meantime, financial stringency in Hong- 
kong is causing much anxiety. The intensification of the 
boycott since the opening of the conference has still further 
impeded the trickle of merchandise which has been flow- 
ing into the interior. Local Chinese are most despondent, 
and have lost all interest in fresh business. The month of 
July is usually a quiet time, but this year there has been 
scarcely a sign of life in any market. The prospect of a 
settlement of the boycott caused many dealers to hold up 
orders and to postpone making consignments to distribut- 
ing points of the interior. The suspension of negotia- 
tions has for the time being paralysed trade, and unless 
some relief is forthcoming in the near future, the outlook 
for the end of the year will threaten disaster. 





American Oil Situation —The quick rise in the produc- 
tion. of crude oil in the United States—from a daily aver- 
age of 2,029,976 barrels for the week ending June 19th to 
one of 2,170,000 for the week ending August 21st—has 
brought down crude oil prices in certain districts, writes a 
correspondent. This increase in output is due partly to 
the development of four new fields, and partly to what is 
described as a ‘‘come-back”’ in the old Spindletop pool 
in Texas. The four new fields are the Nigger Creek field, 
Texas; Seminole County, Oklahoma; Upton-Crane dis- 
trict, Texas; and the Texas Panhandle field. Of these 
the biggest is the Texas Panhandle field, but here produc- 
tion is being curtailed by the lack of transportation 
facilities. Recent regulations issued by the Govern- 
ment authorities forbid the completion of wells in this 
district until storage facilities are available. As no trunk 
pipe-line has yet been laid to this field, shipments are 
being made by railway tank car. The present output of 
the Texas Panhandle field is nearly 90,000 barrels a day. 
There was some fear that the Nigger Creek field, Texas, 
which lies close to the Mexia field, would prove to be a 
prolific producer, but the failure of one of the test wells 
seems to limit production to a small area. The Seminole 
field, Oklahoma, is expected to produce a peak of from 
60,000 to 75,000 barrels a day of light crude oil by 
November 1st, which may further depress the price of 
crude oil, unless in the meantime the old Spindletop field, 
in which showings of salt water have appeared, declines 
rapidly. The sudden rise in American production is not 
the only depressing influence upon world crude oil prices 
at the present time. Apart from the increasing exports 
of oil from Venezuela, the exports of crude oil from 
Colombia are getting into full swing. For July Colombia 
exported 700,000 barrels. The Andian National Corpora- 
tion, which recently completed its 350-mile pipe-line to 
the coast, is now planning the construction of an addi- 
tional pipe-line which will bring its export capacity up 
from 30,000 to 50,000 barrels a day. Incidentally, this 
While crude 
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tion of any considerable fall. The production of crude oil 
in America for the first six months of this year amounted 
to 359,199,000 barrels, against 370,185,000 barrels in the 
corresponding period of 1925, a decline of 10,986,000 
barrels, while imports were down by 4,400,000 barrels. 
Consumption, on the other hand, was higher, and the 
consequent decline in stocks over the six months amounted 
to 14,568,c00 barrels :— 





pene = _US. Or ae 
| Dec. 31, /March 31, April 30, | May 31, | June 30, 
| 1925. 1926. | 1926. 1926. | 1926. 








Crude ...... (418,417,000 420,188,000410,498,000 409,368, 000.404, 533,000 
Refined ....120,313, 000 121,324 000, 120,138, 000 118,673, 0001119, 629,000 


same oet 
538,750,000 541,512,000 530,636,000'528,041,000 0 524,162,0 000 


The increase in the consumption of refined oils was most 

marked in gasoline. There was an increase of nearly 
16 per cent. in domestic consumption, or of Ig per cent. 
in domestic consumption and exports together, as com- 
pared with the corresponding period of 1925. Production, 
on account of the higher recovery of gasoline from the 
crude oil, increased by 11 per cent. In view of the large 
stocks of gasoline, amounting to 51 days’ supply on 
June zoth, any general decline in crude oil prices would 
bring down gasoline, but so much closer is the balance 
between supply and demand that any pronounced decline 
in crude oil production would probably maintain the pre- 
sent price level. 














Total 








Mexican Matters.—From the economic point of view 
writes a correspondent, the religious disturbances in 
Mexico seem to have had less effect than anticipated, the 
latest advices from this long-troubled Latin-American 
State tending to show that commerce and industry are 
proceeding, at least outwardly, much as usual. But, to 
make thing's easier, the National Treasury has suspended 
the decree of July 1oth providing penalties for failure to 
meet pagares, or notes, in case of instalment-sales of land. 
The efforts of the Church party to bring about complete 
boycotts in this and that direction have failed of their 
purpose, while the Government professes to be in receipt 
of the usual revenues and to be suffering no particular 
monetary inconvenience. This year’s receipts, estimated 
at 315,000,000 pesos (£31,500, 000), are so far being 
maintained, and in some directions promise to yield 
something even better; the expenditures, estimated at 
305,000,000 pesos (£,30,500,0c0) thus foreshadowing a 
balance on the budget of 10,0c0,000 pesos (41,000,000), 


are, however, likely to be exceeded. The mines are pro- 
ducing more generously than for some years past. 
Precious metals improved 13,545,346 pesos (from 


122,160,315 pesos, in 1924, to 135,705,661 pesos in 1925), 
thus putting additional revenues, in the form of royalties, 
at the disposition of the Government ; while a good harvest 
is expected, notwithstanding early damage to crops by 
the floods. On the other hand, oil-production has been 
declining for some time past, showing for last year a 
falling-off in value of 1,352,919 (from 293,350,613, in 
1924, to 291,997,694 pesos, in 1925). 





Brazil Central Railway.—A correspondent writes :— 
A recent official announcement, received from the 
Brazilian Ministry of Transport, states that ‘‘ the electri- 
fication of the Central Railway of Brazil will be started 
this year.’’ This intelligence is chiefly remarkable for the 
fact that a similar announcement was m: ide, and recorded 
in the Press as long ago as November, 1919, when two 
tenders were rec eived—one from a Frenc h syndicate, and 
the other from an Anglo-Italian company, both desirous 
of penetrating Brazil industrially, proposing to construct 
the electrified track. The Government, however, being 
then of opinion that the enterprise should be carried out 
‘ nationally,’’ these offers were declined. In October of 
the following year the Government, through the medium 
of the Commission of Finance of Federal Congress, ex- 
pressed its intention of raising the sum of $11,000,000 
{45,000,000 contos of reis) to cover the cost of converting 
the greater portion of the Central system from steam to 
electricity. Subsequently (November, 1920) the Senate 
sanctioned an increase of the sum to be borrowed to 


60,000 contos (about $12,500,000, or, say, 2,900,000). 
Again, tenders were called for the work by the Inspec- 
toria Federal des Estradas (Ministério da Viagao e Obras 
Publicas), Rio de Janeiro. Our own Commercial Secre- 
tary at the British Legation advised constructors on this 
side to give the matter their serious attention, and this 
they no doubt did; for several carefully prepared tenders, 
accompanied by plans, found their way to Rio, and there 
they still may be for all one knows to the contrary, or 
for the practical effect that they produced. In the follow- 
ing January it was learned, from an inspired source, that 

‘the work of the electrification of the Central Railway is 
proceeding,’’ although how this could have been even 
approximately a fact within so short a period after calling 
for tenders it is difficult to perceive. Two years later— 
April, 1922—tenders for the work of electrification had 
been still unallotted, although further definite offers to 
carry it out had been received from the General Electric 
Company (American); the Metropolitan Vickers Electric 
Company (British), and the Westinghouse Company 
(American). The proposals were said to contain, how- 
ever, so many alternative specifications that the Federal 
Government, upon the advice of its technical department, 
withheld its consent ; and once more nothing came of the 
matter. But several important American banking firms 
having sought to interest themselves in the undertaking, 
it was yet again brought forward for discussion, and there 
was made in New York (June, 1922) a public issue of 
$25,000,000, when the demand for the bonds proved so 
considerable that the allotment had to be arranged upon a 
to per cent. basis. Eventually the contract for the electri- 
fication of the Central Railway’s systems was given to 
the General Electric Company of U.S.A. It was officially 
stated that this conclusion had been arrived at because in 
‘“‘ regard to price and technical advantages, the American 
offer was deemed to be the best.’’ Nothing was said 
about the contribution of American dollars. A sequel 
to this little history was supplied towards the autumn of 
1923, when the then President of Brazil—Dr Epitacio 
Pessoa—was publicly accused of having authorised the 
funds, that had been subscribed for the electrification of 
the Central Railway, being devoted to wholly different pur- 
poses—namely, the improvement of other existing Federal! 
railways, and not to the specific purposes of electrifying 
the Central Railway. Since that time there have been 
several unsuccessful attempts to raise additional sums 
abroad—it would have been hopeless to expect to secure 
sufficient financial asistance at home; as recently as May 
of last year the Minister of Public Works was compelled 
to plead for a credit of 1,500 contos of reis for “‘ urgent 
repairs ’’ in connection with the Central system. In view 
of these facts, the statement now made by the Brazilian 
Ministry that ‘‘ the electrification of the railway will be 
started before the end of the year,’’ is not unlikely to 
arouse some amusement, perhaps not unmixed w ith in- 
credulity. 








Opersea Correspondence. 


UNITED STATES.— SHARE MARKET REACTION— 
MONETARY OUTLOOK — STEEL AND MOTOR 
TRADES—COTTON CROP. 

(FROM OUR CORRESPONDENT.) 
New York, August 24. 

White the reaction in the share market that set in after 

the increase in the discount rate of the New York Federal 

Reserve Bank has not developed in a pronounced way, 

the market has been considerably unsettled. The common 

shares of the United States Steel Corporation, for 
example, have sold off about 11 points from the recent 
top of better than 1595, and General Motors common, 
which made a top at 2253, has sold below 197. Granting 
that the market in any event was due for a technical re- 
action, the tone certainly has been considerably different 

since the bank rate was advanced. The standard divi- 

dend-paying railway shares have held up best as a class, 

but the sceptics point to buying in these issues as ‘‘ sup- 
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port ’’ to facilitate distribution in other directions, and 
aver that the market has lost its ‘‘ snap.’’ If such proves 
actually to be the case, the curb to speculative activity 
must, up to this time at least, be credited to the psycholo- 
gical influence of the change in rate, as there has been 
very little disturbance in the call money market on the 
Stock Exchange. The rate for this kind of accommoda- 
tion has held with remarkable steadiness at 44 per cent., 
and there has been little calling of market loans. Just 
why the call rate on the Exchange should hold at 4} 
per cent. with a 4 per cent. bank rate, is something of a 
puzzle to many observers, as it is the general impression 
that the member banks feel that they must have a margin 
of 1 per cent. or a per cent. and a half in order to make 
rediscounting at the Reserve Bank profitable. Part of 
the explanation perhaps may be found in the fact that 
after the discount rate was changed the brokers has- 
tened to take on lines of time money, the rate for which 
did harden up materially. Another part of the explana- 
tion may be found in the seasonal tendency toward ease 
during the latter half of August. This ease normally 
disappears with the advent of September, and develop- 
ments early in that month will be watched with a great 
deal of interest. Meanwhile most bankers expect a gradual 
firming up in rates during the autumn, and some 
think that a 44 per cent. discount rate will be in effect 
before the movement is over. As for the share market, 
while some still maintain that big and strong markets are 
ahead, a generally more conservative tone is now appar- 
ent. Incidentally, the statistics tabulated by the Federal 
Reserve Bank show that brokers’ loans expanded rapidly 
during August. The increase from July 28th to August 
18th amounted to $140,000,000, and brought the total 
up to $2,742,000,000. This is about $330,000,000 above the 
low touched on May roth, but still is some $400,000,000 
below the high touched early in the year. The increase 
during the week ended August 18th amounted to 
$20,000,000. While brokers’ loans still are consider- 
ably below the year’s high, there is a feeling that con- 
siderable borrowing on stock exchange collateral was 
shifted after the March break in the market, many in- 
dividuals having taken up their shares from brokers’ 
offices, borrowing on them directly from banks. 

Whether or not the advance in bank rate and the 
slowing down in the rate of activity on the Stock 
Exchange were responsible, the fact remains that some- 
thing of a change has come over sentiment in the steel 
trade. Present feeling is in no way tinged with pessimism, 
but it does take a more conservative view of prospects. 
Having had production run through the summer at an 
unusually high rate (and the industry as a whole still is 
doing about 80 per cent. of capacity) the producers now 
seem unwilling to take it for granted that consumption 
will keep up unabated during the rest of the year. They 
do not care to commit themselves very far ahead in the 
matter of raw materials. The trade is in such a frame 
of mind that reports of a sale of 3,000 tons of merchant 
bars at 1.90 cents a pound Pittsburgh, which would be 
slightly below the recently advanced price on this product, 
has brought into question the matter of whether the recent 
advances in prices of certain products will hold. 

Reports from the motor industry, however, are en- 
couraging. Production during July dropped off from that 
during June, as might be expected, on seasonal grounds 
and in view of the preparations to bring out new models 
in August. At 315,000 passenger cars, the July production 
was 38,000 below that for June, and 33,000 below that for 
July, 1925. However, the president of the General Motors 
Corporation has estimated that the August sales of the 
corporation will reach 130,000 vehicles, which would set 
a new high record for any month in all time, and which 
would seem to indicate that new models are catching on 
with the public. 

Further firmness in cotton prices has resulted from the 
latest Government estimate of the growing crop. As of 
August 16th, the Department of Agriculture places the 

‘condition at 63.5 per cent., and the estimated yield at 
15,248,000 bales. This is a reduction of some 300,000 
bales as compared with the previous fortnightly report. 
However, it stili is early to tell whether the actual yield 
will closely approximate the estimates, as about two 


million bales were added to expectations after this time 
last year. 





FRANCE.—IMPROVED SITUATION— WAR DEBTS— 
SECRETARY MELLON'S VISIT—A SWISS LOAN— 
COAL PRODUCTION. 

(FROM OUR CORRESPONDENT. ) 
Paris. September 1. 

CONFIRMATION of the indications of returning confidence 
on the part of the people of France since the advent of 
the new Poincaré Government to office is to be seen in the 
notable renewal of demands for National Defence bonds 
by investors of all classes. It is announced that it is duc 
to the renewed sales of these bonds and to the response 
that has been made to the Government’s appeal to tax- 
payers to pay at least a substantial proportion of their 
direct taxes if advance that the situation of the Treasury 
since the beginning of August has been rendered free 
from anxiety for the immediate future. During the four 
weeks that ended on August 26th the Government has 
been able to reduce the amount owing to the bank by no 
less than 1,400,000,o00f (from 37,850 millions to 36,450 
millions), while the note circulation has been diminished 
by 2,112,000,000f (from 57,259 millions to 55,147 millions). 
The available margin which the Government may borrow 
from the bank before the legal maximum is reached, 
which a few weeks ago was only 60,000,000f, now exceeds 
2,000,000,000f, while the total amount of notes in circula- 
tion is now nearly 3,500 millions below the legal limit. 
One of the most satisfactory factors in the improved 
situation is that not only the population in general, but 
the rural classes in particular, are now again absorbing 
National Defence bonds for investment purposes. If public 
credit remains unshaken by a renewal of the political 
blunders of the past two years, or by any renewed depre- 
ciation of the franc—both of which appear substantially 
unlikely during the immediate future—the outlook should 
remain satisfactory for some time to come. 

It is unofficially announced that prompt advantage was 
taken by the Government of the recent fluctuations in the 
exchange rates of sterling and dollars, and that action 
was successfully taken to ensure the Treasury’s needs for 
sound money for several months ahead; while at the same 
time the constitution of the mass de manaeuvre, which is 
being accumulated for the future defence of the franc, is 
proceeding satisfactorily. The risk of further inflation 
is now generally regarded as negligible, but should the 
need for a large supply of currency arise in the near future 
it should be comparatively easy to overcome the danger by 
again raising discount and interest rates, to which the 
Government and the bank appear resolved to have recourse 
in case of need. The coming harvest, although it will be 
insufficient, as usual, to meet requirements, will necessi- 
tate much smaller purchases of foreign grain, it is esti- 
mated, than last year, while the substantial stocks of raw 
materials that were accumulated early in the year will 
enable forcign purchases in the near future to be kept 
down to a comparatively low figure. Holders of francs 
abroad will be more likely, it is considered, to increase 
their holdings, in view of the improved situation, than to 
dispose of them. It is expected, further, that the measures 
the Government are now taking to check unduly high 
prices and bring down the cost of living as much as 
possible, before the economic difficulties that must accom- 
pany the restoration of the franc can develop, will also 
have a wholesome result. One step in this direction is 
the announcement by the Government of legal action to 
compel the declaration of not merely wheat, but of all 
other stocks of foodstuffs, for the purpose of preventing 
profiteering by ‘‘ holding back for a rise.’’ Speaking 


generally, the whole outlook has undoubtedly vastly 
improved. 


There remains the problem of the British and 


American debts, and this also is generally believed here 
to be nearer a more satisfactory settlement, from the 
French point of view, than was deemed probable a few 
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weeks ago. The ‘ brief interview ’’ between M. Poincaré 
and Mr Mellon has excited deep interest here. It is 
recognised that the last word in regard to a more favour- 
able settlement for this country may perhaps now lie 
with the American electors, but opinion generally insists 
that, unless the conditions of the Mellon-Bérenger agree- 
ment are really substantially revised, there is practically 
no hope that the Chambers will ratify the settlement pro- 
visionally arrived at. It is insisted that if the Germans 
have so far been able to comply with the obligations of 
the Dawes Plan, this is solely because practically the 
whole of the payments have been made in kind. France, 
on the other hand, would be expected to pay the United 
States in cash, and would be faced with a similarly un- 
surmountable difficulty to that which it is generally antici- 
pated will shortly face her former enemy. This thesis, it 
is believed, is now beginning to secure wider acceptance 
among the leaders of the United States, and it is believed 
that Mr Melion’s recent interviews at Evian respectively 
with Mr Parker Gilbert, the Agent-General for German 
Reparations, and Herr Schacht, of the Reichsbank, will be 
found to have had valuable educative effects in this 
connection. 

In this connection the announcement that the French 
Government has arranged for a loan of 60,000,000f (Swiss) 
from the Banque du Crédit Suisse, of Zurich, is in some 
quarters regarded as significant. The loan, which is in 
obligations of 1,000f (Swiss), at 7 per cent., is repayable 
within 24 years from April rst next. It is stated to be 
contracted on behalf of the French State railways, but 
this is apparently only technically accurate. As a matter 
of fact, the operation is the outcome of arrangements 
under which the Government kas already advanced to the 
State railways a total sum of over 2,000,000,000f for new 
capital expenditure. This sum figures at present to the 
credit of the Treasury and to the debit of the State railway 
department. The Government, by means of this loan, 
has mobilised a portion of the debt owing by the railway 
department—probably as much as it could—and has thus 
secured ready money, which there is ground to believe 
amounts to something in the neighbourhood of 50,000,000f 
(Swiss), or about 350,000,o00f (paper). The exact yield 
is difficult to say, as the price of issue has not been made 
known. It is rumoured that the money will be used to 
increase the fund of sound money (asserted to be equiva- 
lent to £5,000,000), which M. Poincaré resolved to 
accumulate for the defence of the franc in case of need. 
The allegation that the conclusion of this loan in Switzer- 
land is to be regarded as a demonstration that France 
can dispense with American aid may be dismissed as 
unfounded, if only because its amount—about $12,000,000 
—is insignificant in comparison with the $250,000,000 
which the experts suggest as the sum of foreign credits 
necessary to the success of their plan. 

French coal production returns for June, which are now 
available, disclose a total output of 4,429,981 tons, as 
compared with 3,876,299 tons in June, 1925. These 
figures bring the total output for the first half of 1926 
up to 24,477,739 tons, as against 23,478,297 tons in the 
corresponding period of last year. The daily output dur- 
ing June by the 311,508 men employed averaged 
170,383 tons, as compared with a daily average of 
144,680 tons only in January, 1924, when 286,804 men 
were employed. This increase of about 174 per cent. in 
the daily average output, whereas the working staff has 
increased by about 9} per cent. only, has been largely due 
to the improvement in the equipment of the pits since the 
war. The bulk of the increased daily output during June 
Was in connection with the pits in the Nord and Pas de 
Calais coalfield, which were wrecked by the Germans 
during the war. The daily output of this field alone is 
now 107,075 tons daily, or 15,778 tons per day more than 
in 1913. During the same period the daily output of 
the pits in the Central and Southern coalfields has in- 
creased by 1,231 above the pre-war figures. The collieries 
Situated within the old frontiers are now yielding a total 
of 17,009 tons per day more than in 1913, while an addi- 
tional 17,227 tons per day are being obtained from the 
Lorraine field, which was recovered by this country under 
the Peace Treaty. The output of metallurgical coke by the 
plants attached to the French collieries totalled 306,718 
tons in June, as against 311,416 tons in May. 
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GERMANY. — INTERNATIONAL POSITION — JULY 
FINANCES — CURRENCY AND CREDIT—PRICES 
—INDUSTRY—LABOUR CONFLICTS—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Ber.in, September 1. 
Tue beginning of the third Reparations year, on Septem- 
ber 1st, has provoked considerable Press comment, some 
of which is more pessimistic than seems to be warranted. 
The inspiration for these unfavourable comments comes 
largely from abroad, in particular from the United 
States, where the need for the immediate revision of the 
Plan, or even for its entire abandonment, is discovered 
by some expert about once a month. While nationalisti- 
cally minded Germans welcome such ineffective interven- 
tion in their behalf, the practical politicians understand 
that no question of changing the Plan in any material 
way will ever be considered by Ally countries until the 
Plan has proved impossible in practice, or at least until 
it shows some definite serious defect. German _pessi- 
mists in the Reparations question seize all the more 
greedily upon these foreign manifestations because in the 
working of the Plan so far they themselves have not been 
able to discern the difficulties which were anticipated even 
by optimists in 1924. While the Plan has not yet been 
put to its severest technical test—the cash transfers—it 
has withstood a severe political test. The immediate aim 
in 1924, which was sympathised with even by persons 
who altogether disapproved of Reparations, or who 
thought them impracticable, was to tranquillise Europe, 
to clear up the Ruhr-occupation mess, and to establish 
better relations between Germany and her former enemies. 
This has been achieved in greater measure than was then 
expected, and even if the Plan should later break down 
financially, it will probably always be regarded as a work 
of great political wisdom. This is the view of competent 
and reasonable Germans, but there is a small class to 
which success of the Plan, whether financial or political, 
will be lamented as a failure, while its failure will be 
welcomed as a success. As Germany’s reception into the 
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League of Nations is in the first instance more a result 
of the Plan than of the Locarno Pact, progress at Geneva 
is being closely watched, and on this question the oppos- 
ing German groups necessarily reason on the lines of 
their attitude towards the Plan. 

The Finance Ministry’s return for July, and for the 
first four months of the financial year, is shown below. This 
return, which gives ordinary and extraordinary revenue 
and expenditure separately, and contains only such ex- 
penditure as, according to the Budget, belongs to the 
months in question, replaces the former monthly Treasury 
reports, which gave indiscriminately all revenues received, 
and payments out made during the month :— 

(In Millions of Reichsmarks.) 


























ORDINARY BUDGET. July, April to 
Revenue— 1920. July. 
BEDE 0560550055 e0s005% péeeewse TER wees Baeee 
Administration receipts .......... 40,8 .. 109,5 
POE cavewb ees seeeen pesvense TEED cscs Beltane 
Expenditure— 
General administration.......... -- 3769 1,420.8 
Reparations payments ............ 22,9 69,0 
Subsidies to states & municipalities 246,7 757,7 
PRR cncnesess pubbaer ny seus 646,5 2,257.5 
Treasury surplus. ....0002.2--scceess 102,3 25,3 
Monthly 1-12th from 1924 and 1925 
surpluses ...... jbbbebssSeeceeanse 30,6 cs 122,4 
Budgetary surplus .................. |. 147,7 
EXTRAORDINARY BUDGET. 
Revenue ......sc0e aes tench sveneses 0,5 1,1 
Expenditure— 
General Administratien .......... 54,8 107,2 
Reparations payments ............ 20,0 84,1 
Total expenditure ............ 74,8 » S515 
To be covered out of loans ......... - 44,5 cose 1002 


By the large ordinary Budget surplus in July, the deficit 
in the first three months of the financial year, which was 
million marks, has been converted into a surplus of 25 
million marks. Federal expenditure has of late remained 
very stable, with exception of the subventions to the 
States and municipalities which have increased in propor- 
tion to the increase in the gross tax yield. August tax 
receipts are also expected to exceed the month’s estimate 
The abandonment of the fixed doliar exchange rate by 
the Reichsbank is not altogether convenient to German 
banks. As long as the rate was maintained at par, 4.20, 
it was safe for banks to borrow dollars in New York at 
the month’s end, convert them into Reichsmarks, profit 
from the temporarily higher native interest rate, and be 
insured against exchange losses when repayment came 
to be made. Further, when the month-end pressure was 
over the banks could divert their marks to New York if 
as often happened, the short-term rate fell below New 
York rates, and if, as sometimes happened, short-term 
money could not be placed here at even the lowest rate 
Here, again, there was no exchange risk. This condition 
has passed. The dollar has since fallen so low that the 
question cf exporting gold appears to have been con- 
sidered in New York. The Reichsbank has been recalling 
from New York its own gold, which was deposited in 
the New York Federal Reserve Bank, as in some Euro- 
pean central banks, to guarantee exchange credits. Th: 
last Reichsbank return (for August 23rd) shows 
1,492,824,000 marks gold reserve, whereof 229,021,000 
marks was still with foreign central banks. In the spring 
and early summer these gold deposits abroad were around 
260 millicn marks. The Bank’s discounts have fallen to 
1,065 million marks, or with advances to 1,078 million 
marks, which is the lowest figure attained since Feb- 
ruary, 1924, immediately after the currency stabilisation. 
The official wholesale price index has a rising tendency. 
The movement in the last six months has been :— 


—— 
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Average for March ........ cehene Seebusssvesens BIBS 
“ RUPE Gocciuecs sccaubbesee ‘esews: ee 

~ peebenebehsestaeceeens -- 123-2 

* SUP <sisecucene ecekaseuean —_ 124-6 
Pete eb abbbeshosesh bbeessseonuecsss TAETS 

August 25th ... Sécsbidepeeesesbebescs peiesees Geee 


The cost-of-living index number for July was 142.4, 
against a low point this year of 138.3 in March. Bank- 
ruptcies in the fourth week of August fell to 98, the lowest 
figure since the inflation period. 


The Leipzig Autumn 
Fair has so far proved successful. 





The activity in the Ruhr coal industry has further in- 
creased. The last week reported shows a di lilly average 
output of 387,068 metric tons, against an average of 
379,840 tons in 1913. The consignments of coal have also 
risen very greatly. " The coal export branch shows the 
tollowing rapid development :— 


(Metric Tons.) 


January ......0eeee- 1,005,440 | May .....cecceeeeees 2,852,172 
February ........+- we 1,379,351 | June ......ceseeeee 2.517.703 
SOD cs cksneswsss - 1,178,541 | July ........ esccosee 3,040,247 
April ..ccccsccescese+ 1,156,581 


The average monthly export of the last pre-war year, 
2,881,000 tons, has been exceeded. Exports of coke ‘have 
also greatly increased. The secretary of the coal branch 
of. the Federation of German Industries, who recently 
made an inspection tour in England, predicts severe 
Anglo-German compctition in coal as soon as England has. 
settled down to a miners’ 74 hours’ working day. He 
holds that when this happens Great Britain will be able 
to compete, and calculates that she will have a margin of 
6s 6d per ton between production cost and selling price, 
while Germany wi!l have a margin of only 4 marks. This 
expert does not believe in the possibility of Anglo-German 
combination in coal. While not opposing a combination, 
he considers that the lack of a native British coal 
organisation makes the plan impossible for the present. 
The increase in recent years in Labour tranquillity is 
shown by a newly-issued report of the Ministry af Labour, 
with the following figures of strikes and lock-outs :— 


No. of Strikes No. of Lost 

and Lockouts. Working Days. 
Annual average in 1899-1913 2,114 a 8,006.791 
Rl G45 sKk au seen Semen wes o 8,800 .cece. 54,206,942 
1922 Keesheeesewenes oe BSOL sexe. 29,240,740 
[NDT nine ce cckeehes sewn sueé “RMS aesae 36,023,143 
SEND np ans sen k<'on ocecesces - (1,766 ...... 16,855,856 


The figures for the three first post-war years here givem 
contain political strikes as well as economical. The year 
1925 witnessed no political strikes. 

The Bourse, which reached a new high point on about 
August 21st, has since been irregular, and on_ the 
whole weakish, but to-day stocks rose considerably, in 
particular the steel-coal and electrotechnical groups. The 
latter group may be said to lead the market at present. 
Siemens and Halske, which began the year at about 65, 
to-day reached 210. Geneva prospects and the Leipzig 
Fair reports have had a strengthening influence on the 
Bourse, but the matket is not as active as formerly, and 
a good deal of speculative money has gone to Vienna, 
Budapest, and Prague, ia ail of which cities stocks have of 
late been strong. 





SWEDEN .—HALF-YEAR'S TRADE-—STATIONARY 
BALANCE—INCREASED TURNOVER. 
(FROM OUR CORRESPONDENT. ) 
STockHoLM, August. 
Tue general impression of good business activity and pros- 
pering conditions during this year is verified by the statisti- 
cal statements for the first half of 1926 :— 


ForREIGN TRADE, JANUARY-JUNE. 
(In Millions of Kronor.) 





1913. 1923. 1924. 1925. 1926. 
TQRDOTG cc kn on sensceccee'ss 395 600 .. 675 .. 676... 698 
Export ...c..-s000 caudee 361 456 .. 512 .. 579 .. 599 
Excess of import ...... 34 144... 163.. 97 —§ 
Total turnover of foreign 
trade ...... Seees= oo 756 .. 1,056 .. 1,187 .. 1,255 .. 1,297 
Excess of Import (—) or of Export (+). 
1924. 1925. 1926. 
TS a ee — 35 — 24 .... — 32 
February ....000.-. — 33 — 24 — 20 
March ...... oo — 22 — 40 — 40 
BTA .. vosnves ew coe — 67 .... —%4 . — 28 
May ccccccccccccee — 2 + 7, + 7 
DURG 6 scce<ss cceess + + 23 . + 14 
Total ......+6.- —163 .... —97 .... —99 


In these figures the first notable point is the important in- 
crease in the total value of foreign trade from 1,187 million 
kronor in 1924, and 1,255 millions in 1925 to 1,297 million 
kronor in 1926, an increase of 34 per cent. over 1925, 
and more than g per cent. over 1924. The relation between 
import and export seems to have arrived at an equilibrium, 
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as both exports and imports are increasing in the same 
ratio. 


The following table shows how imports are distri- 
buted :— 

June, 1926. June, 1925. 1925. 
Foodstuffs ..seseeeseee 197 sees 25°6 ee. 265 
Raw materials ........ 548 .... 31°5 .... 33°5 
Manufactured products.. 45°5 .... 42°9 .... 400 
Total....csseeeeees 1000 «24. 1000 .... 100-0 

The increase in June this year in the import of raw 


materials (coal) accounts for an important part of the 
general increase in import. 
The distribution of exports is as follows :— 


June, 1926. June, 1925. 1925. 
Foodstuffs .....c00.006 60 1... 41 0. 6 
Raw materials ........ 140 .... 172 .... 167 
Manufactured products... 80°0 .... 787 .... 77:2 
“Total... . 100-0 .... 1000 .... 100-0 

The relative decrease of raw materials is caused by a 


change for the worse in the export situation of iron-ore. 
The quantity figures for imports during the first six 
months of 1926 for important commodities are as follows : 

Wheat, 68,000 tons, against 141,000 during the same 
period 1925; coffee, 15,000 tons (15,700 tons in 1925); 
sugar, 4,700 tons, against 27,200 tons ; Syrup, 7,370 tons, 
against 14,000 tons the same period 1926. 

The import of petroleum and gasoline was 59,410 tons, 


against 52,540 tons in the first six months of 1925; of 
coal, 1,598,600 tons, against 1,372,300 in 1925. The 
sales of timber at the middle of August amounted to 


around 610,000 standards, against 725,000 at the same 
date 1925. Because of the considerable contraction in pro- 
duction this year, the stock is estimated to be 100,000 
standards less now than at the same date 1925. The prices 
have remained firm this year. 

It is reported that 92 per cent. of 1926 production of 
paper pulp is sold, as well as important quantities for de- 
livery 1927. It is also reported that this year’s output of 
news print is nearly outsold. The total export of paper 
pulp, paper, and paper-board amounts to 773,500 tons the 
first six months this year, against 724,go00 tons 1925, thus a 
considerable increase. The export “Of iron-ore is for the 
first six months 3,164,000 tons, against 3,869,000 tons in 


1925. Very good crops are expected, 





CANADA.—CROP CONDITIONS—GRAIN MARKETING 
DIFFICULTIES—GENERAL BUSINESS SITUATION 
—PROSPERITY OF PULP AND PAPER COM- 
PANIES EFFECTS OF BRITISH COAL STRIKE— 
THE ELECTION CAMPAIGN—TRADE RETURNS. 


(FROM OUR CORRESPONDENT. ) 


Ortawa, August 2 


Tue Western harvest, which was in full swing, has been 
interrupted by rain, but the moisture and the cold weather 
which accompanied it have been very beneficial to the late 
and immature crops, which have been helped to fill, and 
as a result estimates of the final total yield of the prairie 
provinces are now being raised. Manitoba has always 
been assured of a good average crop, and the improve- 
ment which has been wrought in conditions in Alberta 
will bring the yield for that province within measurable 
distance of last year’s figure. It is in Saskatchewan, 
however, the most important grain-growing province, that 
the effects of the July drought were in many places too 
serious for repair, and the total yield will be about 25 per 
cent. less than last year. 

The grain) marketing situation was, a week ago, 
causing decided anxiety, as the elevators in Montreal were 
almost full to capacity, and between 4o and 50 grain-boats 
from the upper lakes were waiting to unload ; export de- 

mand was very feeble, as European buyers found it more 
profitable to fill their needs from the abundant wheat 
crop reaped in South-Western American States like Texas 
and Oklahoma, which export their surplus from Galveston 
and other ports in the Gulf of Mexico. Yet the congestion 
prevailed when none of the 1925 crop had appeared in 
Montreal, and a serious blockade at one time seemed im- 
minent. However, the law of supply and demand has 
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asserted itself; prices of Canadian wheat have had to 
drop to meet the competition of the surplus of Texas, and 
there are now indications that Great Britain, France, and 
Germany are all back in the Canadian grain market and 
buying heavily. The European orders, which have either 
been received or are forecasted, will clear out the relics 
of the 1925 crop and leave room for the crop of 1926,. 
which has already begun to move to the seaboard. 

Business has been affected by the usual mid-summer 
dullness, but the mcvement and distribution of merchan- 
dise still continues to be on a substantially higher level 
than for the corresponding period of last year. A fort- 
night ago there was some anxiety in business circles 
about the bad news concerning the Western crop, and 
plans were being laid on the basis of a diminished flow 
of orders from the West; but now the outlook is re- 
garded as more hopeful, and no serious setback is now 
anticipated. The figure of car loadings for the week 
ending August 14th is placed at 58,339, which is a gain 
of 6,460 over the figure for the corresponding week of 
1925, and the total from the beginning of the year is given 
as 1,840,721, a gain of 211,350 over the corresponding 
total for the previous year. Largely as a result of the 
industrial troubles in Great Britain the export demand for 
dairy products had been far below the level of 1925, but in 
the last two weeks there has been a welcome improvement, 
and the shipments from Montreal were substantially 
higher. The lumber merchants have experienced a@ 
very dull time, and have had to cut prices to secure orders, 
but there has lately been a brisker export demand both 
from the United States and Europe. The chief feature of 
a lively spell in the stock markets has been a minor boom 
in the stocks of pulp and paper companies. Despite @ 
large increase in the capacity of Canada’s newsprint mills, 
the. ever-growing demands of the American market seem 
to be able to absorb ail the additional output, and appre- 
hensions that over-production might cause a slump in 
newsprint prices this autumn have vanished. As long:as 
there is no cessation of the present tide of prosperity in 
the United States, the fortunes of the Canadian pulp and 
paper companies will be on a profitable basis, and many 
of them have been able to diminish wastage and secure 
useful economies by the use of new technical processes, 
with the result that their earnings, now being published, 
show a substantial gain over the figures of the previous 
vear. There are also abroad rumours of further consolida- 
tions in the industry, and it secms possible that the well- 
known Laurentide Company may soon join the merger 
formed last year by the other pulp and paper companies 
operating in the St Maurice Valley in Quebec. Another 
factor which is contributing to the prosperity of this 
industry is the steadily growing demand for the finer 
qualities of w oodpulp as raw material for the manufacture 
of artificial silk, and some large plants are being devoted 
to this particular line to the each sion of every thing else. 

The holiday season has not vet ended, and ” retail 
merchants in the cities report trade as dull owing to the 
absence of many of their customers at summer resorts, 
but the storekeepers at the latter places are correspond- 
ingly busier. Canada is now the great summer playground 
of the inhabitants of the Northern United States, and the 
Department of Trade and Commerce at Washington has 
recently published a bulletin in which it is estimated that 
American visitors will this year spend about 190 million 
dollars in Canada. 

Industrial conditions are reasonably satisfactory and 
the employment figures are very good, there being, 
indeed, a shortage of the extra hands required to handle 


the Western harvest. The boot and shoe factories in 
Quebec had been the scene of a_ prolonged strike, 
but it has now been satisfactorily settled, and this 


particular industry is now reported to be faring well. 
Canadians are now beginning to lay in their winter sup- 
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plies of coal, and many of them regret that the British 
coal srike has practically shut off the supplies of Scotch 
and Welsh anthracite, which had been freely imported in 
recent years. This British coal had become very popular, 


and now the American mineowners are taking advantage 


of the situation to regain their old control of coal markets 
of Eastern Canada. The problem of making available 
the coal supplies of Alberta and Nova Scotia for the fuel 
needs of the central provinces is still being explored, but 
the heavy incidence of railway freight rates still forms an 
insuperable obstacle to the utilisation of these supplies. 

With polling day only three weeks distant the general 
election campaign is beginning to warm up, but hitherto 
the public has been singularly apathetic to the appeals of 
the different combatants, and refused to become excited 
either over the Customs scandals or the constitutional 
issue. The farmers, who constitute almost half the voters, 
are absorbed in their harvest, and have developed a certain 
pardonable cynicism about politics as a means of redress- 
ing their woes. Mr King has concluded his Western tour, 
and will devote the rest of the campaign to the Maritime 
Provinces and Ontario. Mr Meighen is still in the West, 
where he is preaching the virtues of a ‘* brick for brick ’’ 
tariff policy on American farm produce without much 
success, and he will spend the last fortnight of the cam- 
paign in what is regarded as an almost hopeless courtship 
of Quebec. It is too early yet to make any seripus fore- 
cast about the result, but competent neutral observers 
believe that while a number of seats may change their 
allegiance, there will be no decisive balance of gain for 
either of the dominant parties, and that the deadlock of 
the last Parliament may be reproduced in the next. 

The foreign trade returns for the first four months of 
the current fiscal year ending July 31st are very satis- 
factory, for at a value of $718,906,711 they show a gain 
of $71,175,413 over the figure for the parallel period of 
1925. The following are the comparative figures of 
exports and imports during this period :— 


First Four Months— 
1925. 1926. 


$ $ 
351,407,904 .... 380,020,931 
292,009,091 333,976,927 
In the month of July by itself the grand total of Canadian 


trade was valued at $200,204,844, which is a gain of some 
153 million dollars over the figure for July, 1925. 


Domestic exports...... 
. imports .... 





NEW ZEALAND.—THE BUDGET—DEBT REDEMPTION 
POLICY. 


(FROM OUR CORRESPONDENT.) 


CHRISTCHURCH (N.Z.), July 10. 

THE first Budget delivered by the Hon. W. Downie 
Stewart is a concise, clear, and workmanlike document. 
Its contents are of more than passing interest not only in 
view of the prevailing economic depression, but also be- 
cause it is the first definite pronouncement after the elec- 
tion of the Government’s financial policy. Its cautious, 
conservative, and sound finance indicates that the new 
Minister has a clear grip of the economic circumstances of 
the Dominion. It is also a reinforcing of the Govern- 
ment’s claim that administration rather than legislation 
is needed just now. 

There is some difficulty in comparing the accounts with 
the figures of previous years, mainly because of the ac- 
counting changes introduced into the railway system and 
the public debt services. But these changes are in the 
right direction of making each service show clearly its true 
financial position, so that the temporary obscurity cannot 
be cavilled at. 

Compared with the financial results of the previous 
year, the revenue and expenditure show increases as 
under :— 


(In Million £’s.) 
1 


924-5. 1925-6. 
Revenue ...... ppaebe esha ab ow oo B90 ccccoe BYT 
Expenditure....cccccccscees eesece ° 21:8 eorcce 23°6 


The bulk of the increased revenue came from customs 
duties (£814,488), and post and telegraph receipts 
4370,853). The import returns were, however, consider- 
ably swollen last year, and revenue from this source is 
likely to be much less in the ensuing financial year. The 


Interest .....e0e- 


Old Age Pensions........ 





Minister has budgeted on receipts approximately as great 
as those for the year 1924-5, when imports were valued at 
£49.8 millions. The fall in export values already recorded 
for the 12 months ending May 31, 1926, is approximately 
94 millions, so that if imports fall correspondingly in the 
financial year 1926-7, this estimate is likely to be opti- 
mistic. The figures of imports and exports are repro- 
duced below :— 


——Excess——, 


Year. Imports. Exports. Exports. Imports. 
1919-20 .... 522 .... 508 .... 186 .... .. 
BOBO-E ccccce GUD cece WB cece 2s coee WS 
1921-2 ...... 360 .... 438 . 78 oe se 
1922-3 ..... © STL 1.00. 6S ; 4 .0.. e 
1923-4 ....0. 444 .... 517 o T3 « 

1924-5 ...... MOB neces SHB cece BO cee ae 
1925-6 ...... SSO 2.0. WT ncce ce cece «= 


The increases in expenditure are spread fairly evenly over 
the departments. The chief increases are :— 
S| £ 
.eeee-. 264,537) Losses on railway branch 
Sinking Fund .......... 189,658! limes ............. oe» 344,830 
95,959; Naval Defence .......... 157,847 
Education ..ccccsccees 102,448 


Of these increases, the losses on railway branch lines are 
a new item shown for the first time under the system 
whereby the consolidated fund is charged with losses on 
certain uneconomical lines. The most important of the 
other increases are those for the debt services. Two 
questions are involved in the Government’s policy at this 
point. The first is the attitude towards fresh capital ex- 
penditure, involving a continuance of borrowing. During 
the year just past over 4.7 millions was spent in capital 
expenditure as follows :— 


Railway Construction, . £ | £ 
BS. dasbseesanesenns 2,786,190; Public Buildings and 
Telegraphs& Telephones 931,661 ONES xccose0sdees 849,041 
Hydro-Electric Supply 945,573, Other Public Works.... 489,568 
Main Highways & Roads 949,077) ——- 
Irrigation, Swamp- | 7,180,479 
Drainage, &c. ...... 229,569 | 


The Minister’s final comment on this point is worth re- 
peating :—‘‘ I hold the view that on completion of the 
large undertakings now in hand in respect of railways and 
hydro-electric power, a tapering-off policy should be 
adopted until a further national stocktaking justifies ex- 
tensions commensurate with our increasing population and 
trade.”’ 

The second important point to be considered is the 
policy of debt repayment. This is, of course, dependent 
mainly upon a definite decision to curtail borrowings such 
as the Minister indicated. Such a decision will probably 
be forced upon the Government if only by reason of the 
large amounts of debt falling due for renewal within the 
next few years. Last year, however, there was a sub- 
stantial increase of £13,374,539 in the gross and 
£11,040,831 in the total net debt. Of this net increase 
57 per cent. (£6.3 millions) was absorbed by State ad- 
vances to settlers, workers (for housing), and local autho- 
rities. The remainder was used mainly for various public 
works. 

A new classification has been adopted showing the pro- 
portions of the debt as follows :— 


Million £. 
Ordinary Debt ............ peceee peee ee esseuee . 1260 
War Debt .......... SeGR OSH SES eos ened oOKUR SAE 75°3 
State Advances Debt ........... Sood see eseteens 27:8 
Discharged Soldiers Debt ........ecseseveeeveee 9:8 
2389 


Against this debt are various sinking funds and repayment 
provisions. Various sinking funds total £/2,274,262, but 
the main provision now is by the Repayment of Public 
Debt Act, 1925, designed to extinguish the whole of the 
existing debt in 60 years. In addition, the payment of the 
£27-3 million advanced during the War to the Dominion 
by the Imperial Government is arranged under a funding 
scale by which the debt has now been reduced to £:26.3 
millions. The Minister of Finance further announced his 


intention of utilising ‘‘ windfalls’’ and surplus revenue 
for debt repayment, and made a good start this year. 

In view of this sound policy, the natural disappointment 
at the failure to reduce taxation will be considerably 
lessened. The new Minister is going the right way to re- 
duce taxation by first reducing the causes of it. 
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ARGENTINA.— PRESIDENT AND PARLIAMENT — 
PUBLIC FINANCE -TRADE BALANCE—GENERAL 
BUSINESS—CROP ESTIMATES. 

(FROM OUR CORRESPONDENT. ) 
BuENOsS AlREs, July 28. 

Ir parliamentary government in this country continues to 

prove a fiasco, it will not be for the want of plain-speaking 

by President Alvear, who in his Message at the opening 

of Congress administered a well-deserved rebuke to a 

legislature which had distinguished itself by doing abso- 
lutely nothing to justify its existence during the past year. 
The unsatisfactory circumstances in which Dr Alvear 
found himself called upon to make his annual pronounce- 
ment on the situation of the Republic will readily be 
realised. A Radical President, with a staunch faith in 
democratic principles, it was his ungrateful task to en- 
deavour to recall those who are supposed to represent the 
popular will to a sense of their constitutional responsi- 
bilities and duties, and to warn them of the dangers which 
they are courting in abandoning all the business of govern- 
ment to the Executive Power. All this is verging on politi- 
cal ground, and it may be that few of your readers will 
be inclined to pay any very serious attention to South 
American politics. Nevertheless, if we are interested in 
the fortunes of Argentina, we cannot remain wholly in- 
different to the part which good or bad government plays 
in the national affairs here, as elsewhere. To say nothing 
of the accumulation of urgent measures which appear to 
be hung up indefinitely for the lack of Parliamentary ap- 
proval, the grave inconveniences of the ‘‘ duodecimo’’ 
system, under which the State is compelled to meet its 
indispensable financial requirements from month to month 
on the basis of previous Budgets, should be fairly obvious. 

As regards finance, the Message stated that the revenue 
during the past year amounted to $642,368,g00 (paper), 
and the expenditure to $562,896,200, leaving a surplus of 
$79,472,700, which had been utilised on various projects 
authorised by special laws. External debt bonds had been 
issued for $175,952,454, representing the two loans placed 
in New York for the reduction of the floating debt, while 
$29,739,214 had been amortised. The internal debt at the 
end of 1924 was $836,227,480 paper, and during 1925 new 
bonds for $95,070,000 were issued, and $21,072,254 
amortised. The total circulation of the consolidated public 
debt was as follows, the corresponding figure for 1924 
being given for comparison :— 


Dec. 31, 1924. Dec. 31, 1925. 
$ Paper. $ Paper. 
Eternal debt ........ 687,354,387 .... 833,567,627 
Internal debt........ 836,227,480 .... 910,225,225 





Total ......-+++ 1,523,581,867 .... 1,743,792,852 
With reference to the floating debt, we may take more 
up-to-date details, since furnished by the Minister of 
Finance, showing that its position at the end of last month 
was ;— 





$ Paper. 
Short-term internal loans ........+.....+. 339,650,000 
Difference in exchange ceccccsececesees -- 35,000,000 
Conversion fund (Banco de la Nacién) .... 15,909,091 
Short-term dollar loans .....seeeeeeeees 63,597,272 
454,156,363 


The steady reduction which continues to be effected will 
be evident by a comparison with Dr Alvear’s total of 
$479,259,908, as at April jgoth, and $632,338,190 on 
June 30, 1925. 

The President was naturally obliged to refer to the ad- 
verse balance of foreign trade last year, amounting to 
$8,917,784 (gold), as compared with a favourable balance 
of $182,684,589 in 1924, but he described this as a purely 
temporary phenomenon which was not to be interpreted 
as a decline from the prosperous course which is being 
followed by the country. On the other hand, he spoke 
of the improved terms of the recent $20,000,000 funding 
loan, and its rapid oversubscription, as exemplifying the 
high reputation which Argentina now enjoys in the financial 
world. 


is not yet out of the convalescent stage. 
ruptcy returns show a falling-off of $2,557,392 in the de- 
clared liabilities, as compared with May, after discounting 












ESTABLISHED OVER ONE HUNDRED YEARS. 
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London: 5, Walbrook, E.C.4 and 4, St. James’ Street, S.W.1. 








Edinburgh: 35, St. Andrew Square. 





Instead of forwarding to Congress the Budget which 


had already been drafted in respect of 1927, the executive 
has recommended the adoption of that for 1926, as already 
approved by the Budget Committee of the Chamber of 
Deputies. This covers an expenditure of $674,983,560, 
the revenue being estimated at $675 millions. 
plained that little variation is required in this year’s ex- 
penditure, but the real object, of course, is to afford even 
less excuse than ever for time being wasted in fruitless 
discussion—with what result remains to be seen. 


It is ex- 


The general position may be described as fairly satis- 
factory, always allowing for the fact that retail business 
The June bank- 


the return presented in the latter month by the Banco 


Comercial del Azul, which it is pleasing to report has now 


reopened its doors. With the same deduction the total for 


the first six months of the year stands, in round figures, 
at $79,262,000, as against $58,896,000 in the same period 
of last year, and $52,440,000 in 1924. The increase is no 


more than might have been expected in view of the rela- 


tively unfavourable situation this year. 


The final estimates of the Ministry of Agriculture give 
the total wheat yield for the 1925-26 harvest, including the 


carry-over at the beginning of the year, as 5,571,641 


metric tons. After the usual allowances for domestic con- 
sumption and seed, and the deduction of 1,831,116 tons 
exported up to July 10, the exportable balance as from 
that date is estimated at 1,380,525 tons. The linseed total 
appears as 1,949,289 tons, the exports to same date 
1,111,732, and the available surplus as 647,557 tons. Ship- 
ments continue to move forward at a normal rate. 

The depressing results of Argentine overseas trade dur- 
ing the quarter ended March 31st are rendered still clearer 


by a further return by the National Statistical Department, 


according to which the value of exports fell from 
$286,332,356 gold in the corresponding period of 1925 
to $221,524,102, while imports rose from $219,186,928 to 
$227,822,651. Thus the net adverse balance for the three 
months must be set down at $73,443,977 gold, but it 1s 
to be borne in mind that a marked recovery should be 
apparent when the figures for the second quarter are 


available. 


Retters to the Editor. 


Se 


GERMAN COLONIAL POLICY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The best criticism of the efforts now being made in 
Germany to obtain the return of their colonies (Economist, 
August 7, 1926, p. 240) on the grounds that otherwise they 
will find difficulty in paying reparations annuities Is that their 
colonies never paid, but were always a source of expense to 
the Reich. Between 1904 and 1911 the average budgetary 
deficit for all the colonies together was 81 million gold marks 
(Statistisches Jahrbuch f.d. Deutsche Reich, 1914, P. 454). In 
1912, 1913, and 1914 the deficits were respectively 23, 38, and 
43 million marks. Despite the heavy export of diamonds from 
South-West Africa, the German colonies, as a whole, were 
importers rather than exporters, doubtless owing to the intro- 
duction of capital, and the imports were chiefly from countries 
outside the German economic region. Since reparations pay- 
ments must appear as the export of goods uncompensated by 
visible imports, the return of the colonies to the Reich could 
only have the effect of lessening the amount available for these 
payments. The impression I received from a visit to East 
Africa 11 years before the war was that money was being 


squandered in unnecessary and useless development.—I am, 
&e,. TRAVELLER, 
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BOOKS RECEIVED. 


Finland To-Day. By Frank Fox. (London) A. and C. 
Black, Limited, 4 Soho square, W.1. 7s 6d net. 
‘A traveller’s impression of the country, its resources, its inhabi- 
tants, and their activities and conditions. Interesting to the 
general reader and well illustrated. 
La Stabilisation du Franc. Par Fernand Leurence. 
(Paris) Marcel Giard, 12 Rue Soufflat. 12 francs. 
A study of the general principles relating to currency stabilisa- 
tion, the conclusions from which are applied specially to the 
present circumstances of France and Belgium. 


Meetings. By F. D. Head. (London) Sir Isaac Pitman 
and Sons, Limited. 5s net. 

Primarily intended as a text-book for company secretaries and 

students preparing for secretarial and accountancy examinations, 


this work should also be of use to chairmen, directors, and share- 
holders of limited companies. 


Die Wirtschaftskrise in Mittel Europa. 
Torok. (Wien) Moritz Perles. 

An analysis of the causes leading up to the post-war economic 

crisis in Central Europe, and a suggestion for its solution. The 


discussion includes inflation, destruction of capital, internal and 
external purchasing power of money, &c. 


The South Africans. By Sarah G. Millin. (London) 
Constable and Co., Limited, 10-12 Orange street, 
W.C. 2. 7s 6d net. 

Bulletin of the Imperial Institute. Vol. XXIV. No. 2. 
August, 1926. (London) John Murray, Albemarle 
street, W. 55 net. 

Bulletin of the British Library of Political and Economic 
Science. August, 1926. (London) London School of 
Economics, Houghton street, Aldwych. 6d net. 

The Mexican Revolution and the United States, 1910-1926. 
By C. Wilson Hackett. (Boston) World Peace Foun- 
dation, 40 Mt. Vernon street. 5 cents. 

The London School of Economics and Political Science: 
Caiendar for Thirty-second Session. 1926-27. 
3s 6d. 

A complete guide to the school’s activities. Terms begin on 
October 4, 1926, January roth, and April 25, 1927, respectively. 
Die internationale agrare Arbeitsteilung Europas. Von 

Fritz Beckmann. (Jena) Gustav Fischer. 

A description of the division of labour as it affected agricultural 
products in Central Europe in pre- and post-war days. Among 
other things, the author deals with the influence of the competition 
for markets for wheat, corn, &c., and the existence in Russia, 
before the war, of a large mobile labour force. 

City of Manchester. Abstract of Accounts, 1925-26. 
(Manchester) Henry Blacklock and Co., Limited, 
Albert square. 

Mathiesons’ Traffic Tables. July-December, 1926. (Lon- 
don) F. C. Mathieson and Sons, 16 Copthall avenue, 
E.C. 2. 1s. net. 

Tea Facts and Figures. No. 5. August, 1926. Price 2s. 
(London) Fredc. C. Mathieson and Sons, 16 Cop- 
thal] avenue, E.C. 2. 

Gives the following details of tea-planting, &c., companies :— 
Year formed, shares authorised, and number of shares issued, and 
amount paid; head offices of companies; number of acres planted: 
tea output in Ibs. for four financial years (estimated for current 
year); profit (or loss), carry forward, &c., for recent years; divi- 
dends paid during, and approximate highest and lowest prices for 
1923, 1924, 1925, and 1926 to date; costs F.O.B. and ‘‘ail in”’; sell- 
ing prices; average price of tea. 

The Nineteenth Century and After. September, 1926. 
(London) Constable and Co., Limited, Orange street, 
Leicester square, W.C. 2. 3s net. 


Contains an article on ‘“‘ Mining Royalties and the Coal 
Problem,” by Sir Reginald Craddock. 


International Labour Review, August. 
Allen and Unwin. 2s 6d. 
Contains an article on the eight-hour day by M. Albert Thomas. 
Encyciopadia Britannica.—We are informed that the 
mew Thirteenth Edition of the Encyclopedia Britannica 
will be ready for distribution in a few weeks’ time. 


Von Arpad 


(London) George 


OFFICIAL PUBLICATIONS RECEIVED, 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2: 


Colonial Reports: No. 1299. Fiji.—Report for 1925. 
No. 1300, British Guiana—Report for 1925. 1s each. 
Annual Report of the Chief Medical Officer of the Ministry 


of Health for the year 1925—On the State of Public 
Health. 3s net. | : 
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Report of the Imperial Economic Committee on Marketing 
and Preparing for Market of Foodstuffs produced 
within the Empire. Fourth Report—Dairy Produce. 
Cmd. 2725. 1s net. 

Annual Report of the Chief Inspector of Factories and 
Workshops for the year 1925. Cmd. 2714. 2s 6d 
net. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. Account. 

September 14. | September 16. 
Tue entry of September revives the anticipation of quickening 
business in Stock’Exchange markets, as clients return from 
their holidays and look to the House for opportunities of 
replenishing depleted bank balances, or for the investment of 
money whose employment had been left over pending a settle- 
ment in the coal industry. That trouble has now been so 
long present that investment and speculaion have come gradu- 
ally to disregard its influence. Were there to be an early 
resumption of work in the coal mines, it is doubtful whether 
Stock Exchange markets would be greatly affected. Many 
people assume that the conclusion of the trouble is already 
discounted in prices. There is plenty of money available for 
investment. Sound securities are absorbed with ease and 
rapidity. 

‘ictory bonds are better on the reinvestment of some of the 
money released this week by the redemption of bonds, but 
otherwise the gilt-edged market is inclined to be dull by reason 
of a slight hardening of money rates. Foreign bonds are 
somewhat uninteresting, the movements in French National 
issues being small. Deduction of the dividends from three of 
the French railway bond prices brought in no fresh buyers. 
Brazilians keep very firm, and Roumanian loans of both 
classes are decidedly better. Chinese bonds are flatyon the 
troubles reported from that country. European reconstruction 
loans continue to be in quiet request, and Peruvian Corpora- 
tion issues have strengthened. 

Prices of Home Railway stocks move up and down tn 
aimless fashion, the purchase or the sale of a comparatively 
small quantity of stock proving quite sufficient, so limited is 
the market, to influence prices all round. The only feature is 
a recovery in North-Eastern preferred. Prior-charge stocks 
are unchahged. 

Argentine railways went back fairly sharply on sales by 
people who got in a few weeks ago, and who deemed it 
discreet tq take now the profits which had accrued to them 
rather than to wait for the dividend announcements, upon the 
expectations of which the purchases were based. The stock 
offered found ready homes, and prices recovered. Leopoldinas 
have been a strong spot. United of Havana continues to be 
unfavourably affected by the uncertainty which prevails in the 
sugar industry. In nitrates there is no trade doing. 

Rubber, the produce, has eased off a trifle without having 
any noticeable effect upon prices in the share market, while 
tea shares, after a show of strength, tended to droop towards 
the end of the week. There has been a little animation in 
oils, though the promise of increased public activity in this 
section has yet to materialise. The textile market is steady. 
Each setback in Courtaulds is seized upon as an opportunity 
for the bears to close their positions. Something of a feature 
this week has been the animation in brick companies’ shares, 
owing to the good results reported by Eastwoods, Burlesdon, 
and one or two of the other companies. The iron and steel 
market is a trifle irregular, the public adopting a waiting 
attitude. Hudson’s Bays have been strong. Hotels went a 
little better. Cable and electric equipment shares are mostly 
up. Wireless issues remain neglected. 

Brazilian Tractions, after their recent remarkable rise, went 
back a few points, to recover, however, towards the end of 
the week, while others in this group, Sidros, Barcelona Trac- 
tions, and Mexico Tramways, have fluctuated sharply. The 
banking market is hard, and some mild attention has been 
attracted to shipping shares, with a few rises as a result. 
British-American Tobacco developed fresh strength, and 
Godfrey Phillips spurted. Canadian Tobacco shares advanced 
on very vague rumours of a possible bonus. Similar rumours, 
more confidently stated, brought about a jump in Dennis 
Motors, while Morris Motors 7} per cent. preference, which 
fell to } discount soon after the allotments appeared, are 
now a trifle above their par price. The brewery list is firm, 
and amongst illumination issues, Gas Light and Coke stock 
has gained a fraction, the electric lighting list being virtually 
unchanged. There is a good deal of business afoot in a 
quiet way amongst industrials. Sound preference shares 
offered in this market find no difficulty in securing investment 
support. 

The Kaffir market remains at the mercy of operations 
directed from the Cape and from Paris. This week Van Ryn 
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STARTING NEXT SUNDAY 


A REMARKABLE 
NEW CITY FEATURE 


WILL APPEAR IN THE 


SUNDAY PICTORIAL 


EVERY WEEK 


HOW, WHEN & WHERE TO INVEST 


q 


By PARVAL. 


This feature will be the work of an eminent 
financial expert, and will constitute the most 
authoritative city article in any Sunday 


‘newspaper. 


Parval’s policy is clearly explained in this first article 
which appears next Sunday. He will, while offering 
sound advice on first-class speculative investments, dis- 
courage hazardous speculation. The comparative advan- 
tages of various types of gilt-edged securities will also be 
dealt with. 


Investments suitable for people of moderate means will 
be indicated as well as those for people possessed of 
ample capital. 


Parval is in the almost unique position of being possessed 
of first-class sources of information, and at the same time 
free from financial entanglements. 


Consequently, his advice is as disinterested as it is invalu- 
able. It will throughout maintain the same high tone 
and standard of excellence which distinguishes the 
already established features of the “Sunday Pictorial.” 
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Deeps, Mozambiques, Tanganyikas (on Brussels business), and 
a few others stand out as particular favourites. The rest of 
the active shares have relapsed into something like quietude, 
the recent gamble in Sub-Nigels having spent its force for the 
moment, and the Cape no longer paying any particular heed 
to the previously popular platinums. De Beers went strongly 
ahead on Thursday afternoon. There is still a fair amount 
going on in Malayan tin shares, the better class descriptions 
being on the up-grade, and West Africans came to the fore 
towards the end of the week, though Cornish tin shares com- 

mand little public interest. The copper group keeps good, 
and, without any fuss, several of the Indian mining shares 
improved as a result of the week’s Work. San_ Francisco 
Mines of Mexico deserve to be mentioned as popular, on the 
good developments reported from the property. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 























Farther 
Nominal Cash Sub- First Lia- 
Capital, scription, Payment, bility. 
& & & & 
ISSUES OF THE WEEK— 
Amount previously recorded ...... 140,860,269 
NationaL SAvINGS CERTIFICATES, 
£ 
April 1, 1926, to August 28, 1926 Dr 1,500,000 
Net sales week ended August 28, 1926, Dr.300,000. 
To the Public— 
Gondar Tin Mines, 100,000 Ord. 
Shares, 5s, at par.......... 25,000 .. 25,000 .. 5,000 .. 20,000 
Do 100,000 Def. Shrs., 1s, at par 5,000 .. 5,000 .. 5,000 .. 
Total offered to the Public ...... os ? 30,000 .. 10,000 .. 20,000 
Total offered to shareholders only i . nil be 
Total offered for subscription to date Total offered for subscription tor whole 
in— year— 
BSBE...ccccccccce ere i i RE res - 231,914,268 
128,360,577 924 ... ¥s 00 
Ss 
38 978908 
367,549,656 


Gondar Tin Mines, Limited.—Share capital £42,000, 
divided into 140,000 ordinary shares of 5s each and 140,000 
deferred shares of 1s each. This is an issue of 100,000 ordi- 
nary shares of 5s each at par and 100,000 deferred shares of 
1s each at par. The holders of ordinary shares are entitled to 
a 1o per cent. non-cumulative preferential dividend and one- 
third the surplus divisible profits. Each subscriber for ordinary 
shares has the right of subscribing for one deferred share in 
respect of every ordinary share. The company has been 
formed in particular ta develop a group of tin mines situated 
near Ancora, Portugal. The properties consist of eight leases, 
held in perpetuity from the Portuguese Government, having a 
total area of 1,000 acres. The purchase price to be paid by the 
company is £17,500, to be satisfied as to £10,500 (£5,500 in 
cash and £.5,000 in fully-paid ordinary shares) to the original 
vendor, and as to the balance of £7,000 (20,000 ordinary 
shares and 40,000 deferred shares, credited as fully paid) to 
the promoter. It is stated that the proceeds of the present 
issue, after the payment of the cash portion of the purchase 
consideration and preliminary expenses, will provide approxi- 
mately £23,500 for additional plant and working capital. A 
speculative venture. 

Trust, Limited.—In order to comply with Stock 
Exchange regulations particulars are advertised of the above 
company. There is an issued share capital of £400,000, 
divided into 400,000 shares of 4S! each. When fully paid-up, 
the shares will be converted into equal amounts of the pre- 
ference and ordinary stocks at the rate of £5 of each class of 
stock for every ten fully-paid shares. The preference stock 
will be entitled to a cumulative preferential dividend at the 
rate of 5 per cent. per annum, but will have no further partici- 
pation in profits or assets. The company was incorporated on 
July 2, 1926, in particular to carry on the usual business of an 
investment trust company. The 400,000 shares of £1 each 
have, it is stated, been placed at par. The amount of the pre- 


liminary expenses was £5,902, payable by the company. 
Prospectusless. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


a 5 % 8 

e234 34 ts | sifz 3. 
— 2— = ve. 

sense BoE Si ae Eas SE ge 

eo ee +s «- | India Stock .... x..+ 
War 1925-45... oe + 2 Do 1926-31 . "108" .101$x..+ { 

Loans 1929:47 ..1014 . otk + Do 1932 °.. 01013 --101g ..— 
1929-48."101§ :.102'...™* | Do 48&-.c0.0.. 91s. Sb so 
Se Ss cose 86 Ww B54 ..— & NW. 922-33 .101 ..101 .. .. 
woe 922K «93. ae 4 (N. 1940.. 85 .. 85 .. .. 

puncemten Fann ah _ > at +i oo > be Baie ooRdS 20 

ook 985, eens’ " oe o- 98x ..+ 
Sirene so. trae a oe 
coco x. ust. oe e- oo ef 
anon On Rae ee Victoria 924-34..101 ..100x ..+12 
W. Aust, 1930-40 .. 102 .. oe 

Telegraphs. 


Anglo-American "A" 2432 .. 242 .. 
Marconi W: : } 


coco 2 oe 


Marconi Marine .. 


-- | Maroon! Canada.... it: tt: oe 


British Railways. 


a 8s & sg 38 
823 $$ 32 | 823 $8 $s: 
aae $& ge | Eas SE 23 
Great Western, «- 89 ..089Z..+ a| eneeiee | District. 513..513 .. .. 
Lond.& North-Eastern Southern, Pref, Ord, .. 73 “Ts + & 
Pref. Ord, .... 522 . $32. -+ &| — Do Def. Ord......... 458.. 458..+ 3 
Bo, f., Ord.......0. 17 ei 174..+ + | — Electrio 
eecccccecece 3H. 
Scottish , Ord, cece eon | Do “A” (1/) .....02. os 
Metropolitan ........ a -- 633... .. | Do Inc. Bds,(8100),.1052 .1033x .. 
Colonial and Foreign Railways. 
Antofagasta Cons.... 81 .. 80. —1 {Grand Trunk Pacifio, 
B A. and Pacific .... 91 .. 90 ..— = | 4% Debs. ........ > .. ST «ot 2 
B A. Gt. Southern... 1004 : oe |Leopoldina ..... eooee 45 .. 464 0+ 13 
Buenos Ayres _s 90 .. 893. Mexican ew eons Thies Whise 6s 
Canadian ooo L69x "Wg. + + 12 | Do 1st Pref. ........ 20 


a se as 
Cantral ae 7 {San Paulo  ..ccccsece .1894 7190} a* 4 
Cordoba Central New 35 He —1 | United Havana ...... Ten co TAR oo 9 


‘Gee Railroads 





Seomgehed Ohio .. 157 ..1614. - 1! De Southern ..........+.126 7 - + 6 
TREIO .ccsccsctoocccccce 35.2 HW. Non-cum Pref... 97 .. 96; ..— 4 
Do 4% 1st Pref..... 45. eters 2 

ons Foreign Government a. 

Argentine 5%, 1 © 994 ..100 ..+ 4 | Greek openes ae ° 
Sn mag 6 Guar. —o pe | +28 Honeasinn T4% 74 , 1994. 100° "101t oot 18 

ano Bu woattasee 7 724.48 Japanese 6% 924....94 1.9... 
1914 844 .. om Mexican Cons, 1899.. 46 .. 454 ..— i 
eese = — ar “at esewaCet. Pref... 495 .. 498 .. .. 
Do 7 presaancores ‘ P.L.M. 6% ioe eegece 3 ° $a + 1, 

a. cece | Sea oe . + 
coccpece OS Fs ussian § Bi, 1908... é - 6 + 2 

Feanoh 6% ceececceee + 4 | Spanish 4%.......... — or 
Do 4% .... aro ae | Seine “7 cece a1 923 .+ 4 

German 1%, 1994 00005 32105 o- Siamese eocceceee 108 - 105x..+ $ 

Banks. 

Barclays B (al, L980.) iii. 1". -- .. | National Provin 

Chartered Bk o: - 203 ..— 2 CA me ua fal ae. 13 ..+ gy 

Lloyds (£6 wo a Standard 

i sia? was 3h. 3iz..— (Catt £5paid). <138 133 ..+ 4 
) ~~ 844. 883 (C30, with £8 pa paid 184 . 18y% 
Cncesccoce - 8a. w ° 
cages of Egypt . ™ 
mec io) eocccererecece 384 oe 374x.. 
9 neennesee. 

AlliedNewspapers(£1) 22.. — dy] Hudson's Bay (£1).. -- ER tb 

amal. Cottons ({1) .. ce +3 Imperial Tobacco ({1) 5%4 . 543x..+ 

Anglo Persian ‘gy 4%... + Linggi Plantns.(f1).. 243 . 28 -. +33 

rW. .) Brs7?7%CmPt( 1 . HA. oe 

and Co. ({1)......  sy-- z. Do8% Cm APrf(f1) 3§.. oo 

Barker, Jobn (£1), at. On le ies ih + 
aa oe er ter (£1) ....... eve Any.e Ide .t 

B’hamSmallArms(/1) PS . — .- | Lobitos Oilfields (£1) 73... Tys..+ & 

Bleachers ({1)...... 2s5.- Zee .. | Lyons (J.) & Co. (£1). 3h .. ce 

Bradford Dyers( 1).. 245x.. 28 ..+ | Snlons Eagle ($10). £1 Eldy..  -- 

Grasil Traction ($100)1234 .. 12 +-—34 | Nobel Industries (£1) 143.. lyg..— do 

a dtd. 498 aoe Dutch Petro- = 33 } 
Tobacco (f1) ..... ° a + 3 eum (100 fi) .... ° sad 

Britich Controlled 4! mapper” Pinatations 

Oil ($5) ........ w+ thee Q(£1).. 2.. se.-+ d 

Bryant and May (fi). 2ry-- 2y%.. . | Shell Transport(&l).. 448 .. 4%5..— 

surmab » cose 545.- 5Sie..+ 2,| Siemens (£l)........ 148... LAR. oe 

Ooats (J. ) an S¢x.. Sfx. .. | Swedish Match “B” 

eoce 5§ +» SMR. + (krl00) .......... 143%... 144 ..— & 
ae ina ee ++ | Union Cold Storage 
— a 6% Cum. Pref.(£l1) 1 .. #.—& 

oo | 1 ly + | Do Cm. Prf.(£1) 14... 1 ..—: 

=, Spinners ~ | Univea De ries = Mt) ; 7. os 
‘ai Landifi) .. pl rdang oe oe ee ee 

ovtonial Lan (£1) .. United Tobacco (41),, 445 . ai? A 

pera angi a - V.O.C. Holding (£1).. 343.. 3ay..— } 

Gighlands and Low Vickers (6/8) ..... cs ess Mates ae 

lands Rubber (£1) 233.. 23§..+ A,| Watney Def. Stk.:... 270'.. 268..—2 





Min 

Ashanti Gold (4/) .... 43. ‘Modderton. “B" 6) le. if--t tb 
Brakpan (£1)........ “a. | Modderfon, Deep (6) 12°... 1i..4 
Broken Hill Prop.(£l) 1 if. _ “>| Mount Lyell (£1) . 1g . lyy..t+ 

O).. 93x... .. | New State Areas (£1) BM .. Bee 
Cam & Motor (£1).... ° aux... - | Randfontein Est.(£1) 3.. 3... . 
Cen ).. I + 3 Rand a seccee Sake 4 wth 
City (21) ..... s@ “al Soemee cis . coe Bh oe Eb ee te 
Cons. G old Fields (£1) + dh Rio Tinto (45) . soneee EE 5 ait oo 8 
Crown Mines (10/) . “+ | Ropp Tin (4/)........ $4.0 $c ee 
De Beers Def. (£24). -+ ¢4) San Francisco of 
East Rand p - | Mexico(l0/) ...... 18 .. 143..+ # 
Geduld (£1).......... 4yh.. 4h.. _ "3s | Siamese Tin (5/) . lg .. Lhd. t+ 
Gov. Gold Areas(£l) 8% .. 8y;..-- ¢,| Spring Mines (él).. mess GP cs 
Johannesburg Cons.. 24... 2 + da | Tangan ikaCons(£l) 2%.. 24 ..+ & 
Malayan Tin (5/) .... 1 1 : + d| Trans. Cons, Lnd(l0/) 2g .. 23 ..+ 4 
Modderfontein (10) .. 4 4% ..+ ¢3| Zambesia Expl.(£l). 2 .. 2d.e+ t 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


Established 1889. 


Head Office: Helsinki (Helsingfors), FINLAND. 
142 BRANCHES at all important business centres in 


“ Fmk. 150,000,000 
Reserve Fund and 
Profits sie 


Total pasote 
(31/12/25) . 


123,000,000 


All descriptions of banking business transacted. 
Telegraphic Address: KANSALLISPANKKI. 
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GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


lt total Receipts into 
ny mg | the Exchequer from 
Year /(Apl.1, 1926,/Apl.1, 1925,, Week | Week 
1926-27. | to to | Ended Ended 
Not Aug. 28, Aug. 29, ug. ug. 29, 
(Bee Note) | ig6. "| 1925. | 1926" | 2885, 


-— RECEIPTS, —— 





@alances in Exchequer! £&£ | ££ | £ | » | = 
on Ist April :— | oil 
f England... ee 5,880,249 5,341,778) ee oe 
ert of Ireland....|__.. _|___60ee"|__-Laissag |e 
ee 6,556,935 6,557,100; ee a 
REVENUE. | , | 
oieaanneeksee 108,450,000} 42,028,000 1,112,000; 2.300, 2,125,000 
= <cccaeheaneneees 41, ‘000! ae eae 724,000} 927,000 
i as 21,600, 243,000 es aa 
sue ‘Ee Selo. eee 66.000/000 24, 100.000) 25,900,000, 910,000! 2,380,000 
BtAMPB.....--eeeeeeeees a 6,480,000: 7,910,000) 470,000; 840,000 
Land Tax, House Duty . 
& Mineral Rights Duty 1,000,000; 129,000 1€0,000 os os 
254,800 65,008,00C 81,481,000) 3,221,000; 3,468,000 
i - . eee ‘S00 18,550,000, 24,760,000; 500,000} 380,000 
xcess Profits Duties, &c. aa cal | oa aa 
fi 1,900,000)  _5,32C,00C, 70, 210,000 
Ghee. a " a » = 59,400,000} 22,450,000,  22,:00,000! 1,000,000} 1,000,000 
Crown Lands........... 950,000 490,000 430,000 sees a 
OS ne nc | Ase 6686553 8.254572 ‘sm. 
Miscellaneous— 

Receipts... 25,600,000} 13,859,588 4,522,607 696; 249,936 
ieoua hewte... 26,000,000} 8,474,540 14,989,387 6877) .. 
Revenue.......... cesses | 824,750,000] 266,642,687 293,144,566 9,307,565 11,579,936 

Total, inc.Balance......|- .. | 273,199,620 293,701,666 = =.. | .. 
OTHER RECEIPTS. | | | 
Temporary a, —, | 
Under the Unemployment Insur. | | 
ance Acts, 1921 ...... sealed 344,000) »170,00C o =| 
Money Raised by Creation of Debt— | | 
(a) ae ee 
Under the Te p oney 
Acts, 1924 and 1925............ 2,850,000 3,050,000 ww we 
Under the Housing Act, 914 .. ee | 3,000) ee éa 
Under the West Indian Islands \ | 
er a od caaee ase 11,533) ee | a 
() Usarance Act ISM on ns..2, | 51692431) 1,250,000 | 
ak 1,085,570 1,009.64 900) 48,535,000 45,835,000 
B Conversion Loan ...... +: oe * 
By tonal SavingsCertificates| 11,850,000) 15,100,000) © 450,000; 550,000 
By Nationa' 72 =. cence ee . ee os 
By Treasury Bonds, 1925 ...... 3512,150 





By 4% Treasury Bonds, 1931-33 ee 
270,101,000| 255,555,000 











| 
(@) Ways and Means Advances .... | ee 3,800,000 
Repsyments— | 
ia a of Issues under Land 
Bettlement (Facilities) Acts, 1919 a | 
and 1921 ......00..00. SNskeebeses ___ 90,595| 78816 _.. i 
MEE S60 ad0es<a eis, .ason 1,602,956,796' 1,612,063,600' 59,292,565! 61,764,936 
Nore.—Budget Estimate as in H.C. 69 of 19%. 
EXPENDITURE AND OTHER ISSUES. 
| otal Issues out of 
ae the Exchequer to 
1926-27 __meet Payments from Suene. 
(including Apl. 1, 1926, Apl. 1, 1925, Week | Week 
Bupple- | to to Ended | Ended 
mentary | Aug. 2 Aug. 29, | Aug. 28, Aug. 29, 
Grants). | 1926. 1925 | 1926. | 1925. 
ee 
Nation t ices— | 139.0 
304 ,C58,620! 137,353,614) 1,899,893! 1,062,394 
Interest, $0. 5++++*+++*| “Eo'90,000| 12,681,598) 17,858,088, 395,026) 1,8477875 
Rood Fund .-..........| 17,500,000) 5,769,044) —" = “i 
Payments to Local Tz") 14,100,000 3,216,359 3,660,070 600,000 970,164 
ts to Northern 
Paveiand Exchequer ..| 5,200,000, 2,050,034) BT 13,000} 18,999 
Land Settlement ...... oe | a i oe ree 
i a 2,600,000! 1,097,928) 1,156,611 on 21,409 
Buoply Services ........| 422,327,000] 163,779,825) 154,425,668 5,250,000) _ 8,210,539 
Ba penditure aed ..| 825,727,000, 325,553,408 320,410,921) 8,133,919] 12,131,380 
bay > an ISSUES, 
Temporary Advances— 
Interest on eee panies under 
th i xpenditure (Mone: 
Bh. Wiis cocrearsereeceanes ” 36,891 a aw 
Onder ets, LIT ment Insur-| 7,692,431} 1,590,000] 60,000 140,000 
Issues to Meet Capital Expenditure— 
Vivant Wiese 5,050,000, 550,000, 600,000 
Under = _ "ys Aes, — ses ss] 6, “ os 
nder the est Indian ands 
w Chelegraph) Act, 1924 i sosiasin 3,779 20,071 3,779 
nemployment Insurance Acts sm 
. ee ote Srpounts borrowed .. 344,000 670,000 
Re enDille vssesceseeeees+e«| 963,060,006 959,305,000] 42,450,000] 44,470,000 
Principel.©t National Savings Cer-) 5,350,000 12,950,000| 750,000 $50,000 
Prin | | 
——— Cl}, hl] lf ? 
| a. |. 
pancipal of Treasury Bonds paid off| . | 23,645,860). . oe 
Ways and Means Advances Repaid 285,491,000 281,799,000| 6,750,000] 3,750,000 





| 
1,£00,181,509, 1,609,250,000 59,197,698) 61,641,380 
Aug. 28, '26.|Aug. 29, '25.\In.or Dec.|for Week. 





Balanoes in Exchequer- 





seeeeeseece.| 2014361) 2,047,095'4+  10,867/+ 33,556 
Raa eng III) "7e00926, "7865051 + 84/0001 + 90,900 
Total .ess-0... eee! RTT5,281| 9,833,600 + 94,8671 4+ 123,556 















Treasury, August 30, 1926. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
















= an 
33 2 2 indi Redemption Account, 
o23 HAE =a 
a 
g ° 
ae $25 338 a4 
Zs | &™< 3 ¢ 
°|4 Ind ég 
1923, £ & | £ £ £ 
Mar. Tivcsccoocsces 285,616 2 8}; 190 
June Di cteenenseans 286,503 27, 1233 
Sept. Miseébeceséocto 282,784 140 
Dec. ceccccccccce | 299, 159 
1924, 
130 
140 
184 
133 
1925, 
Mar, 25...cccccccce| 113 
June 24....... qeeee 119 
Bept, 30....ccccseee, 1at 
DOO FB k< ccccdeces | 192 
1926, 
Mar. 3l..cccocceees | 178 
June 30....cccceeee 136 
Aug. 25....eeceee05) 290,751 151 
SE Eitasecsisens | 291,076| 133 








Since July 21, 1920, notes and certificates outstanding include notes called in but 

not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600.000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 
£248,190,900, for 1925 at £248,145,400. and for 1926 at £247,902,500. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on Sept. 3, 
1926, and the total amount applied for was £52,135,000. For bills at 
3 months, dated Monday to Saturday, £98 16s 9d, and above in full. 
The amounts allotted were in bills at 3 months, £39,910,000. 














Amount Treasury Bills | 4% Treasury 
Date. fnomet Applied at 3 Months. Bonds. 
’ For. Average Rate. | Average Price, 
1926. | £ £ | gs a &s a 
PUY Dicccsccsce ees} 40,000,000 63,990,000, 4 3 319 pil 
SUF Dicceceeses soee| 35,000,000 50,609.0C0 46 75 nil 
WEED Bivdcacceseecece 35,000,000 47,025,000 47 018 nil 
SC , er 35,000,000 46, 45 642 nil 
JULY Dacccccccccces: 40,000,000 48,120,000 47 nil 
BOG. GC. ccccccdscccce 40,000,000 50,920,000 47 316 nil 
Aug. 13 eoccece 40,000,000 53,960, 410 404 nil 
YT 40,000,000 49,880,00C 411 11°62 nil 
WE By ceccecccesdon 45,000,000 020,000 | 414 339 nil 
SE ‘Didccesuscacess! 40,000,000 52,335,000 413 04 nil 





Tenders will be received on Sept. 10, 1926, for Treasury Bills to be 
issued to the maximum amount of £40,000,000. 


The Anglo-South 
American Bank Limited. 


Head Office: 
11 7Old Broad Street, London, E.C.s 


Authorised Capital 

Reserve Fund oo . 
Issued Capi . e 
Peid-up Catital - ® 


wre: 


ee Dt! 


¢ £10,000,000 
» £4,000,000 
e £8,734,660 
© £4,367,338 


The Bank has with its 
AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH 
AMERICA, Ltd., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Ltd 


53 offices in the principal countries ef 


Tie 
éu.das 


LATIN AMERICA 


as well as 7 Branches in 
SPAIN 


Ausiliories Abroads 
ANGLO SOUTH AMERICAN TRUST CO, 


(Incorporated under the laws of the State 
NEW YORK, phcanterren 


BANQUE a UD AMERICA 
Q@ ANGLO-8 eanene INE, SOC. ANOM., 


Nertherm District Office: 69, Market Street, BRADFORD. 
Lancashire Branch: 19, Spring Gardens, MANCHESTER, 





































































































































































































NATIONAL DEBT—(Million 8). 








1914, 


we 
3 
< 





Funded Debt eecceccece 
Term. Annuities ........ 
% Conversion Loan.. 
Conversion Loan .. 
War Stock .....00- 

% War Stock ........ 
4% and 5% War Stock.. 
ationa! War Bonds.... 
4% Funding Loan ...... 
4% Victory Bonds ...... 
Treasury Bonds ........ 
Exchequer Bonds 
National Savings 





Sots s tw 


Other Capita! Liabilities or 
Total Liabilities......| 711 | 8,079 7,721 |7,812 7,707 
* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT, 
Ways and Menus Advances 


Outstand: 
Advances by Bank of England 


Advances Public Deptmts. 144,341,000... 139,441,000.. 124,051,000..— 6,750,000 
Seonsuny Dike Gemmending « « 625,350,000. .*564,855,000. .*637,110,000..+ 7,070,000 


Total Floating Debt ...... 769,691,000... 704,296,000... 761,161,000..+ 320,000 


* Includes £7,000, the a of which were not carried to the Exchequer 
thin she period of the account. 








Movement 
Week ended 
Aug. ams. Mar. aves —— ae 








— ACCIDENT and GUARANTEE 
The OCEA CORPORATION, Limited. 


ASSETS - - - . 
CLAIMS PAID - - - 





£8,501,591 
£37,3G61,771 














Accidents and Iliness. 
Employers’ Liability. Fidelity Guarantees, 
Burglary. Fire, Motor Cars. Public Liability. 
inspection and Insurance of Bolters, Engines, 
Electrical Piant and Lifts. 

















Executorships and Trusteeships. 








36-44. MOORGATE, LONDON, E.C.2. 























Che Bankers’ Gasette. 


BANK OF ENGLAND. 
Week ended Wednesday, Sept embet 1, 1926, 


ISSUE DEPARTMENT. 
£ | & 
weeeeses 173,825,550 | Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..154,075,550 


























Notes issued 









































173,825,550 | 173,825,550 
BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital .. 14,553,000 | Government securities 38,056,779 
POE ccleviuscas® ees. 3,716,664 | Other securities ...... 70,568,095 
Public deposits* ecene 15,731,775 | Notes .........++2+- 32,536,580 
Other deposits........ 108,580,583 | Gold and silver coin... 1,423,247 
Seven-day & other bills 2,679 

142,584,701 142,584,701 





* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Bividend Accounts, 











| Amount, | Inc.or Dec. on | Inc. or Dec. on 
Sept. 1, 1926.; Last Week. | Last Year. 



































£& £ 

OE cssdhcuswde Sipbesseceenssseess | 3,716,664 | + 73,336 + 1,400 
Public deposits .............+02..+- 15,731,775 | — 10,384,3AL + 3,066,978 
Other deposits .................22. 108,580,583 | + 6,523,479 | — 8,199,947 
Government securities ............ 38,056,779 | — 736,810 — 777 
Other securities................2-- 70. — 2,745,760 | — 400 
iD Ts isebeswevesssoenaasee 959,827 | — 4,682 |— 3,343,156 
Note circulation...................- 141,288,970 | + 1,017,965 |— 3,689,565 
Coin and bullion ...............00 155,498,797 | + 693,285 | — 7,032,721 
% of reserve to liabilities .......... 27 55% + 5% _ 18% 

: — Securities | $ 
pate, |Coinand |S eal maliine| Galan, | Reserve ana|s 
ate, : eposits. Banking) or outo oO serve 

Bullion. | Bank Post | ™°P° Depart- | Bank. | to Liabiiities.|3 

Bills). | ment. 3 

BONS, fos Bs coel nen atnono | ae s | 

July 14 (15. 141 970 123,364,292 111,801,435 829,000 in | 29,616,114) 24 
= 151,733,845 1387, 125 122,583,639) 110,482,676) 365,000 in | 30,136,720/248, 

28 1152,126,715, 142,020,185 115,219,491 103,450,079} 413,000 in | 29,856,528) 26 |— 

Aug. 4 /152,844,144! 142,503,470 (1 104,883,885; 708,000 in | 30,090,674) 253/— 

ll 53,867,721, 143,321,420 |123,166,249}109,006,118} 975,000 in | 32,296,301) 263/— 

18 144,128) 140,553,290 1121,766,643}106,551,007) 179,000 in {| 33,340, 278) — 

25 805,514) 140,271,005 }128,173,220)112,087,444| 637,000 in | 34,284 — 

Sept. 1 |155,498,797| 141,288,970 |124,312,358|108,624,874| 673,000 in | 33,959,827|27,4\— 
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Week Ending— 


eee eeeeereee 


Total for year 1925 ......... 


Total for year 1924 


Increase or decrease in 1925 ha 


| 93,631,210 


Town. Metropolitan, 
£ £ 
22,328,299 1,060,904 
601,992 26,732 
Toase9 26,017 


1,113,653 


(September 4, 1926. 


BANKERS’ CLEARING RETURNS (000’s omitted). 











Country. Total, 
£ £ 
1,796,578 | 25,185,782 
46,208 674,932 
43,934 778,87 > 














1,886,720 | 26,631,583 

24,140,941 1,132,667 1,994,729 | 27,268,337 
509,731 | — 19.014 |— 108,009 |— 636,754 

je 23% | mm 1TH [me 54% [me 24H 
| 35,801,264 1,678,347 2,957,508 | 40,437,119 
35,038 , wee 2,900,145 | 39,532,864 
+ 762,659 84,2335 (4 57,363 |+ 904,255 
21% | = 53%  '- 19% l= 23% 








PROVINCIAL CLEARING RETURNS. 


Number of Working Days 


LEEDS 


Pee eee eee ee ree enee 


ee 


Month of August. % 


weet weeee 
Oren weeeene 
eee eee eee eee 
CCR ee meee wenee 


+ 








| Aggregate Weekly 
| Totals to Aug. 28, 











1925. | 19%. | — | 1925, 1926, 
3 | 2 | 
£ | eah | ¢ £ 
9,762,000 | 8,344,000 —14°5, 87,160,800 | 81,895,500 
5,112,000 | 5,506,000 |+ 77, *.. “ 
4,902,000 | 4'556,000 |— 7°0, 40,295,000 | 39,904,000 
we | we |e | 179,913,800 | 165,725,400 
3,996,000 | 3,830,000 |— 4-1) 36,057,300 | 31,114,700 
3,695,000 | 3,596,000 |— 2°6| 35,535,300 | 32,625,200 
2,739,000 | 2,666,000 — 25 27,259,300 | 26,292,300 
34,376,000 | 29,511,000 — 14-1) 312,871,800 | 265,603,100 
277,000 | 51,751,000 |— 169, 549,042,200 | 459,097,200 
6,584,000 | 4,256,000 — 35'3| 55,886,°00 | 45,292,700 
532,000 | 2,232,000 |—11'8) 25,132,300 | 21,273,300 
4,389,000 | 3,574,000 — 185! 35,825,300 | 33,393,400 
wee | _ Sore ee 
6 


sete eeeeeeeesees S90,000) 
—_— rr 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Bulgaria appeared in the 
Economist of July 3: Greece in July 17; Denmark in August 7; Esthonia, 


Danzig, Portugal and Egypt in August 21; 


Lithuania, Roumania and Italy in August 28. 
U.S. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 








Canada, 


Switzerland. 





‘| Aug. 27, | Auz. 20, | Aug. 13, | Aug. 6, Aug. 28, 
RESOURCES, 1926. 1926. 1926. 1926. 1925. 
Total gold reserves ...... 2,840,610 | 2,834,320 | 2,837,180 2,836,900 | 2,762,150 
Total bills discounted . 570.640 534,540 549,010 547,610 579,680" 
Bills bought in open mkt 254,620 254,120 230,970 228,490 201,520 
Total U.S. Govt.seourities| 321,220 | 360,020 365,680 | 370,220 332,250 
Total earning assets 1,150,170 1,151,880 1,148,860 1,149,520 1,126,29C 
Total resources .......... 4,874,740 | 4,954,940 | 4,883,640 | 4,885,280 | 4,727,950 
LIABILITIES. | 
Federal Reserve notes in j \ | 
actual circulation ....| 1,692,640 | 1,685,790 | 1,682,210 ; 1,678,090 | 1,615,890 
Deposits—Member bank— | 
reserve account...... 2,203,630 | 2,215,240 | 2,225,640 | 2,216,700 | 2,183,490 
Total deposits pobeuesenees 2,257,980 | 2,272,320 | 2,267,880 | 2,259,230 2,236,540 
Capital paid in and surplus 343,780 343,740 33,420 | 343,300 | 334,160 
Total liabilities .......... 4,874,740 | 4,954,940 | 4,883, 640 | 4,885,280 | 4,727,950 
Ratio of total reserves to | | 
deposit and Federal | | 
Reserve note liabilities | 
combined ............ 15°4% 51% | 753% | 754% 150% 
NEW YORK FEDERAL RESERYE BANK.—In $’s (000’s omitted), 
, Aug. 27, | Aug. 20, | Aug. 13, Aug. 28, 
1926. 1926. | 1926. | 1925. 
Total bills discounted .........se0s- 140,060 145,910 190,250 192,830 
Bills bought in open market ..... = 43,850 } 38,270 37,060 21,030 
Total U.S. Government securities... 69,270 | 70,670 72,600 | 60,230 
Total earning assets ...........-++0- 244, 170 | 254,850 299,929 | 276,930 
Deposits—Member bank—res. acc’nt 815,750 843,290 |  859,020{ 837,540 
Ratio of total res. to dep. and Federal | 
Res. note liabilities combined -.| 836% | 824% | 795% | 198% 


SOUTH AFRICAN RESERYE BANK.—-In &’s (000's omitted). 


AssETs. 
Gold coin and bullion.... 
Bubsidiary coin 
Bills discounted ..... 
Investments 


Notes in circulation . 
Bankers’ deposits........ 
Ratio of cash reserves 

liabilities to public.. 








‘Aug. 7, , | July oa | July | 24, July 17, | | July ~10,| Aug. 8, 

1926. 1926. 1926, 1926. 1926. 1925. 

1833 | 7,180 | 7,505 6,863 7,420 2,776 
49 49 49 49 49 50 
6,897 | 6,424 6,073 6 523 6,508 6,247 
548) 648 548 548 548 525 
1,000 1,000 1,000 1,000 1,000 1,000: 
339 | 339 339 339 339 258 
7,521 | 7,924 6,947 7,084 7,400 9,654 
5,303 | 022 4,860 4,991 4,942 5,319 

| 

520% | 537% | 615% 55°4% 569% 619% 








BANK OF JAPAN.—In yen (000’s omitted). 











| July 31, | July 24, | July 17, ; July 10,| Aug. 1, Position 
Assets. 1926. 1926. | 1926. 1926. 1925.' ‘Ine 30,1914. 
Cash and bullion..} 1,135,857 | 1,135,935 | 1,136, oo 1,135,949 | 1,128,946 221,320 
Discounts ........| 265,729 155,034 178,83 223,068 | 242,422 41,740 
Advances ........| 101,408 94,192 oriss 93,984 129,024 70,540 
LiABILITIES, 
Notes ......-see0.| 1,264,561 | 1,162,174 | 1,153,288 | 1,176,033 | 1,268,835 | 362,270 
Govt. deposits .... 582,810 586,355 603,597 624.949 606,832 | 87,340 
Other deposits... 70,762 16,530 | 83,055 | 83,530 | 76,665 | _11,440— 
BANK OF FRANCE.—In francs (000’s omitted). 
Sept. 2, | Aug. 26,) Aug. 19,| Sept. 3, | Position 
ASSETS. 1926. 1926. 1926. 1925. May 28,1914 
Gold coin and bullion .... aan. 703 | 5,548.695 | 5,548,694 5,547,035 } 3,730,625 
Of which held abroad .. a. 1,864,321 re 1,864,321 
Silver coin and bullion....| 338,81! 338,788 338,639 310,041 | 632,650 
Discounts and advances .. 8.486607 7,939,535 | 8,195,571 7,247,782 apat,1tS 
Advances to the State ..../37,350,000 |36,450,000 [36,950,000 | 28,800,000 
LiaBILITIES, 
Notes ....ccccccceee csoce porte eee 55,146,883 55,658,766 | 45,445,019 6,811,875 
Government “aeposits...... 91,553 8,292 11,873 183,700 
Private deposits ...ccccose s26neT 3,242,647 3,157,334 2,573,064 845,960 









Bae 
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IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
Aug. 6, | July 30, oa 25, ~ 16, ; July y, Aug. 7, 
Assers. 1926." |" 1926. | | “1926. 
Total securities ....| 22,07,87 | 21,88,42 22,09,25 22,06, 90 | 22,08,71 | 13,18,20 
GLoans ....-seseeseee] 13,0390 | 12,9682 | 13,0049 | 13,17,70 | 14,2354 | 15,51,01 
Cash cfedite ...22...| 22,0009 | 22156,22 | 2282.60 | 23,05,79 
Inland bills ..cccoe. 4,27, 14 4,41,79 4,84,18 | 5,10,31 
Foreign bills..eces-| "2,79 | 3649) 33,80) '27;54 | | ‘I612| 26,62 
Dead stock <.-.7.:.| 21637 | 2.76.86 | 276.6 | 2s 


Bal.with other banks 4,69 11,19 16, 
52,11,08 49,50,49 | 46,15,53 | 44,37,07 


Cash .......0- eseee| 55,87,16 56,57,24 
LIABILITIES, 
ore | 5,62,50 5,62,50 5,62,50 

Reserve ...ecccecees| 4,92,50 4,92,50 | 4,92,50 4,92,50 4,82,50 4,77,50 








Capital paid up .... ey 5,62,50 


BANK OF FINLAND.—In F. marks (000's omitted). 


a 25, Ang 14, | Aug. 7, | Aug. 22, | Position, 

Assets, | 1926. 1925. |May30,1914 

NS vi icenstadtncscndacacens 329,669 329832 330,026 43,286 35,09} 
Balance abroad and foreign 

re BT 996,263 966,051 | 1,042,325 90,379 





Finnish and Foreign Govern. | 
ment securities............| 366,417 | 366,417| 366,417 | 403,296 | 21,826 
Discounts and loans ........| 614,804 | 601,967 | 642,853 | 384,824 105,151 


LisBILiTIEs, 
Notes in circulation ........| 1,259,804 | 1,273,435 | 1,293,659 1,229,168 | 123,941 
Deposits = notice ..........| 406,426 | 347,185 | 332,175 | 435,955! 21,225 


_ BANK OF POLAND.—In zloty (000s omitted). 











Total deposits ......| 109,46,78 | 110,72,75 | 107,194 a 102,97,28 | 97,49,09 
1,94 se oe 
Deposits in Lond’n 969 1,082 985 i ,025 933 1,213 


Adv’nces in L’nd’n 1,066 1,089 1,061 
Cash, &c., at other 
Banks in London 33 76 16 


1,036 1,040 3,164 
143 95 68 


NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


“‘Theabove inclelao— 2 & & | 





' | Position 
Aug. 6, | Aug. 19, | Aug. 12,/ Aug. 5, | Aug. 27, May 28, 
ASSETS, 1926. 1926. | 1926, 1926. | 1925. | 1914. 
Coin (gold & silver | | 
and bullion) ...., 389,594 389,837 | 390,045 390,640 386,202 | 322,650 


Securities ........; 1,506,749 | 1,560,979 | 1,587,208 | 1,518,087 | 1,335,763 | 697,600 
LIABILITIES, | | 


| 
Notes in circuletn..’ 9.147515 | 8,070,876 | 9,107,908 | 8,993,164 | 1,615,534 | 954,150 


Current accourts... 437,985 | 522,606 | 513,388 543,325 227,534 112,125 


NETHERLANDS BANK.—In florins (000’s omitted). 
| Aug. 30, l Aug. 23,; Aug. 16, | Aug.9, | Sept. 1, | Position 
926 1926. 1926. 





ASSETS, 1926. | 1926. | 1925. |Ma 30,1914 

Gold ..cccccccceces| 419,992 | 420,228 | 420,354 425,550 | 414,417 63,092 

Sli velsccccccecccese 27,596 | 27,892 | 27,659 27,335 | 23,002 8,436 

Dscts. and advances 395,462 | 401,060 398,923 | 405,027 481,787 153,504 
LIABILITIES, | | | 

Notes in circulat’n.| 838,694 | 810,849 | 816,303 | 824,101 | 900,108 316,632 

Deposits ... sa aia ata ellie 37,322 | 52,890 | 55,235 48,898 | 26,307 5,016 


BANK OF JAYA.—In florins (000’s omitted). 


"Aug. 28,| Aug. 21, Aug. 14, Aug. 7, Aug. 29, Position 
ous Assets, 1926. 1926. 1926. 1926. ne sa = 
0. Ceeeeerereeseeerere ?" 
Giver SII F | 280,750 | 231,000 | 251,500 227500 { Aga13,29°785 

Discounts, advances, and | | | 
other investments,..... 134,170 | 121,910 | 118,210 120,520 162,077 77,567 
LiaBiLITIE8, | 
Notes in circulation.... . 328,000 | 333,500 | 338,500 337,000 315,127 109,499 
Depositsand bills payable | 64.500 53.500 45.000 46,000 50.865 11,250 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 





Aug. 23, | Aug. 14, Aug. 7, Aug. 22, 

Assets. 1926. | 1926. 1926. 1 
Reichsbank shares not yet ne 177,212 | ~—s-:197,212 177,212 177,212 
1,492,575 1,492,530 | 1,137,231 


60,435 260,435 97,657 


Of which deposited abroad ...... 
486,896 358, 
1,108,513 1,127,019 | 1,556,142 


Gold and bullion ............ vee] 1,492,824 
Reserve in foreign currencies ae | 
| 


Bills of exchange and cheques....| 1,065,794 | 

Silver and othercoin ....... esses) 122,459 | 116,830 111,229 69,525 
Notes of other German banks .... | 24,524 | 20,127 16,122 35,206 
SED 0000640 6600000b0%s00eeee 12,427 10,651 7,714 16,427 


Investments. ............sc0seeeee 89,494 89,494 89,494 201,937 





| 
Other assets.............e.ccen0ee| 866,772 | 813,038 721,324 | 683,172 
LIABILITIES, | | 
Reduced capital.. <eesevecsce| Saaeee 122,788 122,788 122,788 
{increase of capital, (shares not yet 
issued) ......seceee eseeceee 177,212 177,212 177,212 177,212 
DUE Saceusacceeucesccoseccecce! - EE | 237,085 237,085 185,807 
Notes in circulation ............. -| 2,756,050 2,861,525 2,971,711 | 2,292,255 
Other daily maturing obligations . | 803,451 703,000 600,509 976,839 


Other liabilities ..............006. | 138,999 132,688 | 120,235 | 490,357 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is ca)culated in accoraance with the new legal prescription 
“of one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000’s omitted). 


| Aug. 25, | Aug. 16,, Aug. 7, | Aug. 22, Position, 
1926. | 1926. | 1926, 1925. May31,1914 

Coin ard bullion—Gold...... 147,227 | 147,227 | 147,227 147,227 44,224 

a abroad and foreign! | 


beeeeapestsegeevdeees | 72,315 | 72,774 73,835 58,827 28,533 
Norwegian and Foreign Gov. | | 


AssETs, 





ernment securities ........ 23,437 | 23,254 23,257 11,449 8,816 
@Miscounts and loans ........ 333,711 | 336,795 336,764 309,956 , 16,911 
LisBILiTIEs, | | 
Notes in circulation ........ 331,164 | 333,455 | 336,022 | 370,961 113,484 
Deposits at notice ...... a 181.515 | 182,470 180.721 83,747 | 7,188 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Ang. 28, | Aug. 21, , Aug. 14,| Aug. 7, Aug. 29, | May 31, 
Assets, 1926. 1926. 1926. | 1926. 925. 1914. 
Golesi cssscces eees| 227,985 | 228,044 | 228,143 228,168 232,569 104,918 
Balance abroad 
and foreign bills} 136,446 | 134,165 | 131,970 126,013 147,801 | 112,172 
Swedish and for. 
Gov. securities. . 46,914 46,914 47,222 47,241 48,066 32,465 








Discounts & loans} 220,190 221,506 225,031 236,002 281,915 112,668 
LIABILITIES, 

Notes in circulat’n| 465,903 456,430 469,635 476,976 492,603 226,555 

Deposits at notice 85,739 94,407 92,844 | 82,508 138,212 369,660 


BANK oF LATYIA.—In lats (gold francs) (000's omitted). 
oe - ~ | Aug. 25, Aug. 18, | Aug 1l,, Aug. 4, | | Aug. 26, | Nov. 22, 





ASSETS, 1926. 1926. 1926. , 1926. 19: 1922. 
Gold bullion and coins ..| 23,606  23,605| 33,600 23,599 | 23,538 12,993 
Silver coin.......... Sener 2,442 2,534 2,563 2,601 2,050 ae 
Balance abroad .......... |} 34,931 34,8:5 | 36,527 36,327) 32,801 22.466 
Treas. notes &sm. change} 9.375 10,523 9,910 9,321 9,757 | 3,085 
Short term bills .......... 67,717 67,593 | 66,917 67,114 60.906/| 6,639 
Loans against securities..| 51,089 50,825 50,254 | 499,884 | 47,510 2,912 
Other assets ........... ees 8,659 9,111 9,445 | 9,548 8,317 1,359 
LIABILITIES, | | | 
Notes in circulation ..... 30,049 29,505 | 29,647 30,022 | 29,456 4,085 
Oapital paid up ..........| 15,447 | 13,447 | 13,447 | en ae 8,000 
j oh « 2: ee 


Special reserve .......... 2,500 2,500 2,500! 2,500! 1,000 a 

Deposits .......ceceececes: 9,133 9,113 9,104 9,101 ‘6,530 61 
Current accounts ........| 43,676 | 45,599 47,295 44,463 44,776 16,933 
Government accounis....| 79,354 80,659 79,607 | 81,958 72,209; 16,697 
Other liabilities ..........| 17,425 16,005 15,380 14,766 17,727 | = 3,757 





Reserve .......eeeeee = 2,237 2,237 2,237 





| “Aug 20, | Aug 10, | July 31, July 20,; July 10, 
ASsETs, | 1926. 1926. 1926. 1926. { 1926. 
PM attdaiceanecoedecse 135,330 | 135,252 135,199 134,932 | 134,832 
Foreign currencies ......, 91,325 94,863 94,794 
Silver and bullion ... 2,448 875 | 281 


42,002 | 45,612 | 49,323 | 44,129 
| 
| 






Bills discounted ....... iv 304,025 301,681 304,178 296,770 301,838 
Loans against securities | 47,402 
Short-term discounts... | 24,958 23,939 24,351 24,451 23,824 


| 
50,000 50,000 50,000 


Liability of the Treasury 50,000 50,000 

LIABILITIES, { } 
Share capital......... ..-| 100,000 100,000 | 100,000 | 100,000 | 100,000 
Reserve funds .......... | 2,908 | 2,908 2,908 2,908 | 2,908 
Notes in circulation ....) 511,730 , 499,533 511,166 455,119 | 455,993 
Carrent accounts........ 117,959 97,216 86,223 97,084 | 99,323 
Liability in for. exchge..| 23,859 27,545 47,289 69,070 | 68,958 





CZECHOSLOVAK NATIONAL BANK.—In Cz. K. (000’s omitted). 





Aug. 25, | Aug. 15,; Aug. 7, | July 31,/ July 25, 
ASsETs. | 1926. 1926. 1926. 1926. 1926. 
Gold and silver holdings...... 1,033,513 1,033,567 | 1,033,415 | 1,033,351 | 1,039,014 
Balance abroad and foreign 
CUITENGCY... .0cccccscccccs . | 1,313,824 | 1, 310,794 | 1 ,304,377 | 1,290,476 | 1,258,210 
Discounts and advances ......| 171,967 184,716 | 188,218 | 193,549 206,778 


State notes debt balance...... 
Other assete ............. one 
LIABILITIES, 

States notes in circulation .... 
Check account balances 


4,884,664 4,884,869 | 4,885,872 | 4,889,792 | 4,890,157 
1,213,563 | 1,175,729 | 1,191,686 | 1,321,920 | 1,128,209 


6,542,914 | 6,717,546 | 6,898,773 | 7,199,360 | 6,570,019 
1,381,705 | 1,173,873 | 1,017,921 | 849,382 1,259,860 











Other liabilities .............. | "286,112 291, 456 | 280,074 | 273,546 285,689 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
AsseTs. Aug. 23,| Aug. 15, Aug. 7, July 31, | Aug. 23, 
Metal reserve— 1926. 1926. 1926. 1926. 1925. 
Gold in coin,etc. .. 41,485 40,235 38,272 37,618 | 14,830 
Foreign bills ...... 490,606 486,233 501,527 509,053 | 486,494 
Other foreign billst.. 127,539 118,955 117,112 113,238 94,366 
Bills discounted .... 66,372 69,740 79,541 99,175 73,291 
Advances to Treasury. 179,667 180,467 181,272 181,858 | 199,554 
LusBILITIES, 
Reserve fund ........ 4,552 4,552 4,552 4,552 | 2,679 
Notes in circulation.. 781,632 810,753 835,005 885,011 | 760,548 
Deposits ............ 127.150 ; 87,763 | 84,584 48,349 | 107,657 


¢ Contains such foreign bills and balances as bought from customers against 

—— under the agreement that the same amount of foreign currency shall be 
pe aap to the customers at fixed terms on condition of such sums in kronen 

an pene by them as were paid by the bank for the foreign currenc 
elivere 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000’s 


omitted), 
ASSETS, Aug. 23,/Aug. 15,) Aug. 7, [July 3lyJuly 23 
Metal reserve— 1926. 1926. 1926. 1926. 1926. 
Gold coin and bullion .........ee00-) 168,445) 168,359) 148,155 | 141,171) 136,938 
Drafts and notes ...... secececeee| 75,538) 73,047) 88,840 | 93,675) 102,454 
Silver coin and bullion . enka eneeasdl oe 866 861 861 893 


Inland bills, warrants, and securities ..| 148,837 152,250; 155,701 | 161,509) 142,620 

Advances to the Treasury ............| 151,574} 151,600) 151,600 | 151,663) 151,663 
LIABILITIES, 

Share capital (gold crowns 30,000,000*)! 34,756} 34,756] 34,756 34,756; 34,756 

Notes in circulation .............6. eee} 382,845] 398,582! 404,574 | 424,311) 359,248 

Current accounts, deposits, I ccctal 207,515} 184,389} 177,448 | 158,909} 210,132 


* Calculated at pre-war parity of exchange. 








NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


Aug. 22, | Aug. 15, Aug. 8 |; July3l, | Aug. 22, 

Assets, 1926. | 1926.’ | 1926.’ | 1926. 1925. 
Gold ..cccccecs ore 81,509 | 81,254 | 81,119 80,904 713,306 
Other coin and notes 18,419 18,102 | 17,944 | 18,228 19,263 


292,850 295,567 416,264 
1,143,962 | 1,097,543 952,842 
4,468,665 4,468,488 4,519,639 


5,465,261 | 5,421,911 | 5,856,263 
350,387 | 350,210 366,916 
521,513 | 559,704 |___ 973,656 _ 


Foreign credits...... 293,398 292,169 

. _  papeeeneet ---| 1,182,317 | 1,169,690 

Govt. advances 4,468,350 4,468,779 
LraBILITIEs. 

Notes in circulation..| 5,405,343 5,446,772 

State credits ........ 350,672 350,500 

Deposits ...... . 599,759 547,381 | 











BARCLAYS BANK 


LIMITED 


Executor and Trustee Business 
transacted. Every class of 


Banking Business undertaken. 


Agents and Correspondents 
throughout the world. 


HEAD OFFICE: 54, LOMBARD STREET, 
LONDON, E.C.3. 


And over 1850 Branches in England and Wales 
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RUSSIAN STATE BANK.—Note-Issuing Department. 


RATES OF EXCHANGE, 
(In Tchervonetz—000’s omitted.) (Norz: 1 Tchervonets = 10 gold roubles.) 


| 





























































t. 1, | ang. ag. 16, Aug. 1, | July 16,| Sept.1, | _ | Sept. 4, | Aug. 27, Sept. 3, 
a 1 oe oe me me | St | At | 
+ eo gp nmnenneee soso | 3058 | 3056 | 2370 | Paris ........|francsto &l | T.T, | 2225} (103° 40-50 | 169)—2 1644165 
Foreign bank notes 5052 Bots 5027 | 5,025 ages | Berlin........jmarksto £1 | T.T. | 2043 | 20°35.38 | 20°3536 | 20° 39-40 
Drafts in sterling (less 10%). a "193 | | 193 | 193 169 Vienna ...... schilgs to £1 T,T. 34°584 34° 36-40 34° 37-40 | 34 37-42 
coe Prague ....../kroneto £1 | T.T, | 2402 | 163}—1633 | 1633—3% | 163}- 1 
Bills (less 10 % discount)........| 59,786 56,869 | 52,912 46,852 ; 
Securities covering advances on Warsaw ......|zloty to £1 T.T. | 25°224 | 27-28 447—45 45—4 
oods (less 10 %) 86 86 | (86 gg | Reval ........ Estwaketo&l| TT, | "| 1810-1850 | 1800-40 | 180040 
wn a | Riga. ....0.0.. late to TT. | 252% | 2501.05 515.35 | 5:10.25 
: 5 OVO ........ ts ; "65 * 22- - - 
Balance towbich notes may sili “70 | SS — TSAR | TAKES | ATT | Bolerest csa-|lelto ai | Te. | 25-224 | 980-990 | 106010 oTt $80 
RE Te 2.958 | 1,419 4,838 | 1.337 | 723 Budapest ....|pengo to £l T.T. | 27°82 |345/347,000 | 2765-85 | 27°60-80 
ANK OF SPA aloe | Soha PelReva tod | Tor | 2522 | 660680 | 670-80" | Gos—8p" 
—_— ® i Bo cccceee leva ot. 
a hag Be ae sm rT Ae ae | SH | EE | Bd | Botten| eitian| ita, 
, terdam . 0! ode A j 
gait rrvne| ageoaa | age | agseter | adie | anietes "Qari | Boma femnenig gl | EE | A, NOR EAL 
erccccccscess! £000,091 | 2,596,559 | 2,096,527 | 3,556,206 | 2,556,666 | 521,775 | Oslo.......... roner to ‘T. | 1& } 
Bilver ... ........- 675,905 | | 671.329 668,966 | | 669,212 659.86 | 728500 Btockhoim ‘kronor to £1 | T.T. | 18159 | 18-08-09 | 18°14-15 | 18-14-15 
Loans & discounts) 2,418,821 | 2,389,304 | 2,420,913 | 2,457,772 | 2,338,940 | 800,725 nhagen .\kroner to £1 | T-T. | 13159 | 19-25-30 | 18-2628 | 18-26-29 
Siecenytthc'o™| sot | ini stom | Sesto | Shims | Shim | Heemetse meen! ee gees | tan | ied | Bd 
“one . | TECCO ..ceee rachms ode P o— = an 
Leama rsans, Italy.......... lire to T.T. | 25-224 | 121g—1213 | 149-4 1314-2 
Circulation ......| 4,343,316 | 4,365,481 4,399,436 | 4,405,018 | 4,296,931 | 901,550 Switessinnd *"Itrancs to 1 | T.T. | 25-224 | 25 7 . 25°14-15 | 25° 134-144 
Deposits ........ 1,037,301 | 1033412 1,027,195 | 1,028,993 | 988,278! 477,500 adrid ..... |pesetasto £1 | T.T. | 25:°225 | 34 03.07 3 70-72 | S1-97-32-0 
weet seeee ° mee to-oree. a =< ott oii, ! si a-i att 
DO xandria . tres to m7 
LON N RATES. New York ..../dollarsto £1 | Cable | 4864 | 4°84};- Ba; | 3 ebb | tbe th 
Su |S | $.\d.\7 | ot | 5, | Bence Aires Ipence to peeol TT. | 47624 | a5ycaehe | ak | ¢ asin 
a x ” uenos Aires .|pence T. ‘ - 
ef | of | od G4 | a8 28 | af | Rio de Janeirojpence to mila, 90 days} 16 | 6s — ait | Ti —#s 
7 | SPE EEE) EP EY | eect eta din] (Stic | Saw | Sta 
| Valparaiso ../do to | ys 5 
1 Lima ........ .to Per.£1,90 days | 214% prem. 23)%prem.t+; 234% prem 
Bank rate (changed from 4% Dec. 34, % | % | sielalabls |i ee rupee! T.T. |) 40 to Pasa #4 1/583d-1/62, | 1s ona 6 
1935) «.00--.- woceceseeee soreeeere p FP fF 6B BSB Sf Bombay ......|ster. to rupee) T.T. |; Gold | 1s 6iyd-ryd 1/5i:4d-1/6q4 | 1s Sagd—6a 
ee iene 42, b 4 4 4a a adh & ve -- sees — to = es ) Sovn. eh) thd pega. a as | ~ nee —6d 
eeeeceeeee | 0) od s' r. to a aie 
3 months’ do vecnegneneeenennneeeinas 4 Ba ik 4a $54 ae Ghanghal §....lster. to teal TT |3s 23d- Sia 28 ifs at bao 
4 months’ dO .....cccccccccscceee(tis 84 4 sf 48 4 4 Singapore ....|ster. to dollar) T.T 2s 444-43 | 23 35: | 2s 34-44 
pase wie ee ada ak UR ere, | a | Se ak le 
| \ | ila ......\ster, . \t2s 
a ee oneee a th Bah 4 is ait e Mexico )_iiit.. [pene to dols. T.T ce es —24ga! 4—_ | 24 
Loans—Day to day.......c0.s0seeeee|3s : S 5 44 414 # 4 34 2] +Ratefor previousday. (b)Represents krone to £1 ata par value of 24:02 to £1. 
Shore ....... ‘iimeninnerntenensill 40CI8ti 
Deposit allowances : Banks sb § 8S § B& 6 MOSCOW QUOTATIONS FOR CHERVONET2. 
iscount houses at call 3 3 3 3 3 







According to advices received in London, the following are 
the Mosc>w quotations for chervonetz :— 
£1,000 stevling equals 942-945 chervontzi, 
$1,000 194 


t Additional to those cfered by tender in the preceding week. 
Comparison with previous weeks :— 






































































































2 Sapam, | io CENTRAL AMERICAN EXCHANGE RATES. 
c | | | | | : : $ 
as |3 Months. 4 Months. 6 Months, 3 Months.4 Months. 6 Months, The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 
Aug. 18. s” | a” * ia? i.* a ia 7s | | | 
p Bpcerens 1% : ; ‘ | 5 i 4 315 4 Country. Par Value Usance. | 1926. | Rate. 
4 £ ay $s | ae | 815 315 i 5 Esouador...........-|Sucres to £ ......| 19-00 Sight London Aus. 28 4 
Venezuela ... ... Bolivares to & ..| 25°25 ” | Sept. 1 
CURRENT RATES IN NEW YORK. Colombia ( ) .-|Besoe to £20.,..++| 100 " | Saks S| 
} eeee " j 
The Irving Bank—Columbia Trust Company cable the | Hicaregs.--. Colonesto® ....| 973 ; | Aug. 28 $75 
following money and exchange rates in New York :— Guatemala -|Reeos 00 &......++) 9035 " Aus. 3 6 
Costa . . on: cece 
"bas. Ate” . “ie “aie “ia Bolivia --...........\pencesoBoliviano) 19-20 » | duly 31 2% 
Call SOIT aaa oo wsn coe snencones : . : a: = i “ . SOUTH AFRICAN EXCHANGE RATES. 
ee oe, a 4: a The South African Banks quote the following rates :— 
Members—eligible, 90 davs.. oe oe %. o- SF ww 4 «.. | Ini i 
Non. ible 904 ible 99 days : oe 34 oo i oe a: . ‘ o i Union of South Africa. SEEPS Sees 
Ineli; YS cc cccceceee oe ee ee ee 4 ee 
Commercial accept. 90 days.. 44 .. 4 .. os a From Close of Mail, From February 22, 
: " | February 19, 1926. 1926. 
Rates of Exchange. | Par | Sept. 3,,Aug. 19, Aug. 26,Sept. 2 odin on h J i r 
New York on— | Level. | 1925. | 1936. | 8 28 “Big? ee ed a eee 
London— | | | Buying. | Selling. Buying. elling. 
60 days ........ ee annem eesinensrrne ene are er 
Cable..........} |Dollars for £1 48666 {| 48493 | 4°86 | 48531 | 48562 | T.T. ... 2.00.0... ce ee eee oe + % dis. [par to2% pm. 2% prem 
Cheques ...... 4°8456 | 4°85y, | 48475 | 48518 | Demand ............++++ | 13% dis. % » i ito 2 ” 
aris...... cheques|Cents for 1 franc 1930 | 46875 | 280 | 28450 3:00 BD esaueniseses veel 1% % ” 
Brussels ......  |Cents for 1 frano 1930 | 447 | 27050/ 275 | 281 SED ‘unnbaseneneevess | 2% » | % n g » 
Switzerland 19°30 | 19305 | 9days ...........--.+. 3% » ” lag ” 
Ttaly »..0- S57 | 373 =| 18D days ............-..- | 3% » 1% » | 1 
Vienna....... 1425 | 14-25 
Madrid “<.222. = Cents for 1 pescta 1930 oes 1542 15°35 | 15°25 OVERSEAS eo RATES, . 
mster ee r er 40°08 NWWEALTH TRA LAND. 
a ” ~ | 96-161 26°56 | 96-545 | pe Commo: A! oF AUSTRALIA AND Dominion oF New Zmats 
seccees +e wf (Cents forl kroner | 26801 | 21141 (21°92 (21:92 | 21-92 London on Australia and Australia and New Zealand 
Stockholm .... ,, 26°839 | 26°755 (26°75 | 26°755 New Zealand. on London. 
Siete --... coe» |Cents pans ae ny be — J i | 11250 —_—_—$—$$_$_$$ | 
Mon evecce Can. lor } +| I9°73 | 10018 i 
Yokohama .... . Genta for yen | 4045 wet 4805 4790 | 48-02 Buying, | Gelling. ote. —— 
ong Kong.... nts for H. Kong ae "373 | 53-25 ae 
Shanghai .... ,, |Centsfor] Shng.teel| ;. (7975 |6825 |6925 | 68-50 Aus- | New New | aus | New | Aus | New 
Calcutta ...... ,, |Cents for 1 rupee -- | 3673 | 36°45 =| 36°35 | 36°35 tralia. | Zeal’nd in. | Beal’nd| sralia. |Zeal’nd| tralia. | Zeal’nd 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 (10950 (10875 10930 10900 =| ——————_ es eS ae 
Bio de Janeiro ,, |Centsfor1milreis | 32-42 iss 15°40 | 15°30 | 1527 | TT. .......... a bi 100 | 1003 | ba 100 .. | 100% 10 
Valparaiso .... ,, ‘Cents for 1 peso 9060 [12125 112125 112125 | 12125 Rament coveee oe 34, 99R - st | = 
BYS cesses ; ee 
OVERSEAS BANK RATES. 60 days ...... g7ig| 979 | a 
Changed. % Changed. % | 90days ...... 973; 974 - ae 97, 97 -- | SZ 
Gepteentore — oo. 2 — - Oslo. on eseceeeee ae eo 5h 
eereeee . . ee s eeeececeee ee 
Belgrade ...... June 23,1922 °, 7 | Prague 22.21. Jam. i2’is6 22g GOLD AND SILYER PRICES. 
Berlin ...... eoee July 9, 1926 .. 6 Reval .......... July 21,1925 .. 10 - — ——_—_—_—— ee 
Bockarest <2... Soph Gis 226 | Bene Jem wf | Gola 
rest. ee INC soccccccce une ee 7 ; i e 
ae fees | Sa oe 4 | Pet, |"tuan Howards) | Gan 
eeeccece une 10, ee OlLM = case t. ee | ° ° , 
June 24,192 °. 5 | Swiss Bank % | te, | OO See 
July 29,1926 .. 5% places ........ Oct. 22,1925 .. 34 —— ——— ee 
2 om MB eee Tm at | ode | od 4 
‘eb. oe oe ug. 6, oe | 15 
July 28, 1926 ©. 8 | Warsaw ........ duly 71926 :.10 | Aug. 28....) 84114 | 284% | 2835 |Sept.10,1920../ 59 
Aug i196 .. 4 | ——__—— see] ga 10g | 28g" | 28° 311922.,| 364 
Mar. 23,1923 ©. 5 | Irish............ Dec, 3,1925 .. 6 Sept. 1....| 84 ut a | 9gia 7 il sit 
The Bank Rate - the South Africsn Reserve Bonk is 54% a Szat-clase ; ee"! 94 11 | agit | ogis 5'1924..| 34 Zs 
cia. 8 *@ee | ee 
= senna, ys), and 6% for agricultural bills not more than 3...., 84 i} | 28% | 2git 4, 1925. 334 
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BULLION. COMPANY NEWS. 


The following statistics of imports and exports of gold for Ste 


week ended September 1, 1926, are issued by the Statistical DIVIDEND ANNOUNCEMENTS. 
Department of H.M. Customs and Excise :— 





ae Rate % per annum, except where {| Dividend 
marked % or stated in Cash, for Whole 






































\ 

Imported into Great Britain and | Exported from Great Britain and N * Interim div. + Final div. Years. 

Northern Ireland. } Northern Ireland ame of Company. InterimjDate off | Method Lat’st! Pre- 
From— }  #. ee £ Final ome Payment Year,|vious. 
Netherlands ........ ddeaeves ' 10,750 | Germany ..... canescens 46,075 Rail ; oes ak : 
Pre neecec+-000s0 eee 127 || Switzerland....... neaneeene 24,250 | an, H. Nizen’ ~——- Railways) 11%t | bess tax Z iis 
British South Africa........ 871,805 | France ....... caraesahwete 16,905 Banks. y = | 
British West Africa ........| 42,592 || Spain ............ bia ckanees 32,900 | Banco Espanol del Rio de lal | 
Other countries ...... or 140 || comes a dete scpmaen teseees | ca NMI nn ren tt 2 | nil 
1 TAZL . os eeeeeee ess seeceess ’ Bank of Australasia ............ 616 Bs Oct. 1] Tax free’ es a 
| F< cinerea TER ~— | tewev erg Bank (Canada) ...... 3 Quarter os ee 
| ee snare s0tencees ees ty Trust Co. of New York! Sept. 30} Quarter ee 
Total declared value of —~| Total declared value of National Bank of India 10%" Se ‘ 
0 ; oon St dL ee ee §6f| National Bank of India ....... pt. 15) ‘lax free om 
oa ENON ccscccceccccscval 925,412 || CEO ices ceesesseses 137,135 vse insurance. seat Te i ‘ 
: : ritish and European Insurance| t. tax os ae 
The arrivals and withdrawals of gold during the past week, | British General aay 15%* Oct. 1 Less on os es 
as announced by the Bank of England, have been as follows :— Devito et ee | deals Mies Nl ian teat ied 
ee jac oF ert. 7| Less tax 4/ in a3 
ARRIVALS, £ WITHDRAWALS, £ Glentaffe Tea Estates .......... | 3%* a 15| Less tax | ee 
Aug. aie aastesse eseceene . a Aug. ae Rubber ...... “7 15%* Less tax 
‘ > REOR .cccee sovs. ” ther m panies. 

mi Me 4000 6000006050000 bars 393,000 ” Artisans’ Dwellings ........ tone, OP \Sept. 1C} Less tax | oa od 
Sept. 1 ..ccceee oeccccceccsces nil Sept. Benmore Distilleries........ Soest ae ee ; § Th 
2, Goan mecene isticecs. “Oe . Briti~h Tobacco (Australia) ....| 3%* sept. 30 ss Daa «be 
S ceccccecce seseseeseeses OM ” Canada Landed Investment.....| 24% |Oct. 1) Quarter | + 

onan 993,000 ous 5,000 oe —— and Sons ......, 2 10° Sept. 1 — free , as on 

WE: ccciceccdcsammasanaee Ota). ..cccccccccccccccccce Suropean Gas .......e06..+- 000. | 3/ p.s.*Oct. ©]; Tax free aa ae 

Net arrivals, £688,000. | ave a Eeceviadévecesecss | ° Less tax | 10 | 10 
eorge Ee casianwcecccas | 39%* Aug. 27| Tax free cae. Iba 
si ? ‘ meet rrr 5§* ‘Sept. 1; Less tax . ‘ 

Messrs Samuel Montagu and Co. write on September Ist as Imperial Tonacco of Ganada...|| 13% |Bept. 23 - | . 
follows :— Irrawaddy Flotilla ............ | 5/ ps.*|  .. Tax free ea ce 

GOLD > kewego sana — | 1/ p.s.t ‘Oct. 1] Tax free 7h) OTR 
. ohn Barker and Co............. 5%* | oo Less tax “ on 
i ‘ ¢ ‘ e open market | Kay’s Atlas Brewery .......... co fe Less tax 124 | 123 

About £611,000 bar gold was available in the open ket cia tmestinedn "| ois |: Ss et 
this week ; of this the Continent purchased about £:160,000 | Condon and Thames Haven Oil 5%* Sept. 3c| Tax free 5 ; 
ind the trade about £40,000, only a small amount being o See Semenien pecs: ites de . nil | 8 

s pe a ah : : ennsylvania Water and Power) .S. uarter| aa wa 
taken by India. The balance w as secured by the Bank, as | R. & W. Hawthorn, Leslie, & Co. P Sept. 8| Less tax at 4/ in gl! =: 
shown in the figures below. During the week under review Rhymney and Aber Gas ........ | a. : 

- ss i . . " econd Co-operative Invest.Trust 7 \Sept. 15} Less tax” a on 
£:673,000 on balance has been received by the Bank, increas itiwaawa | egct [Sept 2] Less tax io | io 
ing ‘the net influx since Janu: iry I, 1926, to £10,706, ooo, and | Staveley Coal and Iron" ...._ | gat | .. | Tax free 5 1 
re ducing the net efflux since the resumption of an effective United Tobacco Cos. (South) Ord.) ie D5." Sept = Kaa “ pe. norm a - . 

Seek icaaenuaccees 8. " ree of S.A. normial tax! .. 
gold standa rd to D 889,000. Waller’s Bradford Brewery ....| Waa? s.*| ¥ 2 Less tax in 
Wardle and Davenport ........ “See A oe Tax free 15 ee 

SILVER. William Whiteley .............. 5%* Oct. 1) Less tax ee 

W. of Scotland American Invest. 3a |... | Less tax oe 








Influenced by covering orders from the Indian bazaars 
prices rose #%d and jd for cash and forward silver respectively 
on the 27th inst., thus increasing the premium on the latter 
to }d. This may be attributed partly to the increased stocks THE 
of cash silver and partly to the carrying forward of contracts 
by bull operators. The level reached was not maintained as, STAN DARD BAN K 
following the rise, silver was offered freely from India and 


( ‘hina, and yesterday the prices fell sharply to 28§ for cash OF SOUTH AFRICA, LIMITED 


and 283 for two months’ delivery. A slight recovery of 74gd in 





both positions took place to-day. America has sold during 4 
the week, but has not offered silver with any freedom. a yp ate veage eR A essay Ge ae aoa 
United Kingdam imports and exports of silver during the week of Northern Rhodesia, Southern Rhodesia, Nyasaland and 
ending the 25th ult. were :— Tanganyika. 
Imports. £ Exports. Fis AUTHORISED CAPITAL ... £10,000,000 
USGA. kde: | Peoiaccincw. 2 SUBSCRIBED 
Mexico ......e+ee+e+- 53,040) British India .......... 119900 UBSCRIBED CAPITAL... £8,916,660 
Canada......eee++eeee2 12,900 | Other countries........ 26,080 PAID-UP CAPITAL ... £2,229,165 
Other countries ........ 11,037 | RESERVE FUND £2,893 335 
eae b 
102,792 | 169,401 UNCALLED CAPITAL £6,.687,495 
INDIAN CURRENCY RETURNS. £11,809,995 
(In Lacs of Rupees.) — — new of Dipecters, . a 
Aug. 7. Aug. 15. Aug. 22. am jerson uthnot, . lomon oel, Esq., J.P. 
Notes in circulation ..........+. 19,822 .. 19,907 .. 19,983 Gees fae a en Re "te ae Earl of Selborne, x.a. 
Silver coin and bullion in India... 9,752 .. 9,837 .. 9,913 Seat a i ee, Le a eens 
Silvercoinand bullion out of India... ee ° ee es : es . , ee Seen 
Gold coin and bullion in India .. 2232 1. 2232 1. 2232 Sa ey Sd ce il dine ane 
Gold coin and bullion out of India... oe os oe o« Senior General Manager in South Africa—J. P. Gibson. 
Securities (Indian Government) .. 5,738 .. 5,738 .. 5,738 Joint General Managere in South Africa { Tomee 8. Shia 
Securities (British Government)... 2,100 .. 2,100 .. 2,100 Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 


’ : : . : London Manager—Bertram Lowndes. Secretary—H bert G. Hoey. 
No silver coinage was reported during the week ending the — o . 


22nd ult. The stock in Shanghai on the 28th ult. consisted Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 


of about 72,400,000 ounces in sycee, 63,200,000 dollars, and and 77, KING WILLIAM STREET, LONDON, E£.C.4. 
9,380 silver bars, as compared with about 72,300,000 ounces London Wall Branch: 63, LONDON WALL, E.C.2. 
in sycee, 63,600,000 dollars, and 6,810 silver bars on the 21st West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 
ult. Statistics for the month of August are appended :— New Yorg Agency: 67, WALL STREET. 
HaMBURG AGENCY: 
--Bar Silver, per Oz Std. Bar Gold. Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER-STRASSE. 
Cash Two Months’ per Ounce, Over 330 Branches, Sub-Branches and Agencies in SOUTH AND 
Delivery. Delivery. Fine. EAST AFRICA. 
d d s d EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


Highest price ...... 29% ...... 29$ ....0. 84 113 
Lowest ,, seccoe 284 soccee 28% ...--- 84 OF 
Average » ....0. 28°772...... 20°830...... 84 106 


INCOME TAX.—Claims for recovery of Income Tax undertaken. 
COMMERCIAL SERVICE 


NOTICES. The Bank has over 330 Branches in Africa, and Agents and Correspondents 
Barclays Bank, Limited, announce the opening of a new conditions. in aaooaiaes with special attention to Canute and’ Credit 
branch at 9 Institute road, Swanage, under the management wining po denop Gale bemea Boat ‘and East Africa, the United States 
of Mr F. G. Foster; also a new sub-branch at 102 Hampstead of America and the Continent of Europe. 
road, Handsworth, Birmingham, under the management of THE STANDARD BANK MONTHLY REVIEW is sent post free on application. 
Mr C. E. Tomlins, who is also manager of Hockley Hill, Be res Be Teen mation em al South ond East African matters of Trade 





Birmingham, branch. 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle of New York, 
| Miles of f Road. — 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





‘aan 
|Week ended Aug. 29, 1926. |neeroent 33 Weeks, 1926, 




















(b) Week eaten Aug. 27, 
lel ectonen poeicpaateeiseieteniiea 
oor Receieeemcache Gum ee. et = (c) Week = Aug. 28, Open. leaned Goods, | se ' besieaal Goods, | ag 
Date. } | Increase or ncr’ase or ers,&c.) &c, ||gers, &e.| &o, | “to 
1924, | 1925. | 1925. | cane 1925, | | Decrease. de ger — =e! - cd cotote. 
yess Snes SES — oa ae: | 
| mes ¢ ¢ e Great Western........| 3,778 | 314 £000 221,200) 535,000 peak enolngatannl 17,237,000 
June .... 236,357 236,779 | 506,002,036 |+ 41,227,707) 130,837,324 +29,360,006 Do for 1925 ........ 3,775 360,000) 301,000) 661,000) 9,290,000 11031000; 20,321,000 
July ...4 236,525 , 236,762 | 521,538,604 |+ 40,595,601 139,606,752 | + 27,819,865 | Lond, & N.-Eastern (c)| 6,715 | 515,000} 385,000} 900,000. 15401000 17737000, 31,138 ,000 
Aug. .... 236,546 | 236,750 | 554,559,318 \+ 47,021,764; 166,558,666 | +31,821,455 Do same period 1925 





6,714 | 588,000) 612,000) 1,200,000 15273000 22395000) 37,668,000 
Lon., Mid., & Scottish|6,951 | 723 000) 598,000 1,321,000 18930000 22878000, 41,808,000 

Do for 1925 seeeeee+| 6,950%) 795,000) 789,000 1,584,000 21954000 28551000) 50,545,000 
Southern ........0.+.| 2,180 | 427,000) 94,000 521,000 10965000 3,376,000 14,341,000 


236.24 | 590,161,046 |+ 18,585,008) 180,695,428 | + 12,054,757 
236,726 | 531,742,071 |+ 26,960,296| 148, 157,616 + 16,775,769 
236,959 | | 523,041,764 \+ 18,591,184 
1926. 1926. 





3 
g 





Sept. ....| 236,587 | see | 564,443,591 |+ 24,381,004| 177,242,895 | + 18,026,891 
} 






































134,445,634 | + 10,354,676 Do 1925 .......c000-| 2183 464,000) 121,000 585,000 11855000 3,954,000 15,809 .000 
1925. 1926. Metropolitan (c)......| 59 | 28,400} 2,300, 30,700 990,400 98,100, 1.088,5c0 
Jan. ... 236,599 236,944 480,062,657 |— 3,960,038} 102,270,877 \* 946,994 Do for 1925 ........ 68 { 37,400 3,700 41,100 1,138,400 126,800| 1,265,200 
Feb. 22..| 236529 236,839 | 459,227.3.0 |+ 35,029.255| 99/480,650 38,008 | Underground ER. (0) .. |. | s. | 258500"... | oe | S402 100 
Mar. ... 236,500 236,774 | 528,905,183 | + 431668.624) 133,642,754 | + 24,561,662 Do for 1985 ........| «2 | oe ee | 250,400 .. ee | 8,581,200 
April.... 236,526 236,518 | 498,448,309 }+ 25,818,489) 114,685,15] | + 11,764,296 | Lon. & Bub. Group (c)} .. | .. | oe 39,800 .. om 1,267,700 
May ....! 236,858 236,833 | 516,467,480 \+ 28,515,298| 128,581,566 | + 15,677,492 Do for 1925 ........] o | «o- | ee | 39,300 - o 1,307,700 
June ....' 236.243 236,510 | 538,758,797 |+ 32,634,035! 149 ,492,478 | + 18,571,582 | Belfast & Co. Down (b)} 80 | 3,420 749 4,169 107,122 30,169 137,291 
Steen eat | ee eS SSL ee 
reat Southern ....(b)j 2, } 249) 0 28: 705, 
OVERSEAS RECEIPTS. —Eo Orr eel A TS 2,705,407 
| = |g) Recents to OVERSEAS RAILWAY RECEIPTS. 
s oF Month. Total Receipts. 
Name. ‘Parioa. 3 Es | | 
& Ss 1925-26. + or — | 1925-26. | + or— e | Fy | Gross Receipts Total Gross 
— Period. S| 2% for Week, | Receipts, 
INDIAN. S heel 1936, | + or —| 1926, | + or - 
| | | Rs Rs | Rs | Rs ; ae ; 
Southern Punjab| 1 mtb |April30) 842) 9,44,947+ 83,674 Ae os 
I 
CANADIAN. Rs. Rs, | Rs. 
a a a a Assam Bengal ...... yrweeks|Juty 31 31) 1,072 | 3,11 coal + 8,232 54,54,666 + 2,09,646 
Canadian Nation]| 7 mtbs\July 31)/Gross|$22,527,786| + 2157172|143,516,794| + 17602437 | Barsi Lt. - pe 18weeks|Aug. : 118 | = :18,100;+ 100 ~—_7,60,700 + 89,400 
Net | $2,680,337) + 755,396 17,536,998) + 11869711 amen oe. estern 18weeks, 7,2,076 | 5 ,70,300) + 8,230 1,32,59,605 +12,98,864 
Canadian Pacific) 7 mths 31 Gross} $16,598,000| + 1410000|101,826,000) + 11482000 | Bengal-Nagpur .... 17weeks July 31/ 2,861 | 13,46,000| +1,03,000 2,80,24.479 + 3,72.748 
| Net on + a 17. 878,000 + ae Bombay, Bar., & Gl. 22weeks Aug. 28 3,033 | 17,16,000|—1,17,000 4:57, 55,000 — —13,68,000 
Temiscouta......| 1 mth |June 30Gross $30,781 Burma.........+.+.. 17 weeks July 31/1,349 | 6,24,581/— 75,055 1,%,43,788 — 3,79,026 
Madras & 8. Mahr .. 18weeks Aug. 7 3,048 14,00,000}+ 1-,091 5,10,15,884 + 8,74,777 
. Rohilk’a & Kumaon l7weeks July 31; 259 | 41,850) — 3,914 10, 20,864 — "34, 318 
l | ] | | j Do Lucknw-Breilly 17weeks . 290 | 48,135\— 1,507 11,76,113— 24,265 
State of Bahia ..| 3 mthsJuly 31 52 | £6,975 + 814 18671 + 6,388) South Indian ...... 18weeks Aug. 7 1,876 | 9,06525|+ 17.139 1,88 33,292 — 4,37, 061 


(8s) Total receipts of all lines, 
CHILE AND PERU. 














ARGENTINE (a). 
Feruvian Corp...) 1 mth (July 31/31,066 |51,784,450 + 139,150 Se | oa eee a aT £ i = 
SMR. sncscerces 1 mth! 31 172! £12,945 — 18,360 Sin etl 4 ntine N.E, ...... weeks Aug.28 754 | 13,500— 1,300 106,100— 14,000 
and Pacific ....) Iweeks 28 2,652 | 134,000 3,000 1,128,000+ 4,000 
URUGUAYAN. B. A. Central..... ... 9weeks) 28) .. | 13,933 + 201 =«114,460/— 5,763 
: salina ccnsiba monn B, A, Gt. Southern .. Iweeks 28 4,720 | 202,000 + 2,000 1,615,000'+ 11,000 
: £ é | é F B. A, Western ....... 9weeks, 28 1,882 | 81,000 + 1,000, 7.8,000}+ 33,000 
Midland Oruguay 1 mth July 31) 319 13,830;— 213) ee oo Central Argentine .. 9weeks' 28 3,305 | 205,000 — 17,000 1,793,000\— 43,000 
~W. Uruguay..| 1 mth 31; 113 4,787 — 426) Ks . 
Uruguay North.. 1 mth 31; 73 2,AC + 319 { oe 





Cordoba Central .... 9weeks 28 1,202 | 75,000— 5,000 622,000) — 45,500 
Entre Rios .......... Qweeks) 28 728 | 22400— 3,300 168,900|— 






















































CUBAN, 
OTHER OVERSEAS. ene 
Algoma Cent. & l l ;)*«Y”:«*Y:sdswaantg ental — Qweeks Aug.28 on 11, 1230, — 184) <i | is 
udson Bay(a)|12 mths\June 30 Gross | $122,616\+ 16,466, 1,461,311 + 333,744 | Unitedof Havana ..| 9weeks| 28 1.501 48,305 5,555) 417,507 — _76,377 
Beira and Masho- | 
naland ........ 1 mth | 30, 810 | 142,654 — 18198, aa ___ URUGUAYAN, bao 
Bilbao ..........| 7 mthsJuly 31) 15 567'— 2,565 12,663 8,035 een a ea Pe | £ | & | £ £ 
Bolivar..........|'7 mths 31 13% 7,700 — = oo, ee Central Urnguay ..| Sweeks|Aug.28} 973 21,2524 185, 179,353 12,575 
Costa Rica ...... 12 mths June 50 190 40,199 — 422,155|+ 26,429 | C, Urug, (Hast, Ext.)| Sweeks) 28, 311 4.054— 178 34,551\— 7.519 
Dorado Extension) 7 mthsJuly 31 70 |  33,530\+ 19590 135,060'+ 11,310] C,Urug.(North.Bxt)| Qweeks) 23, 185 1,985 — 778] 18.241.— 4,977 
Dorado Rope. Ex.| 7 mths| St 45 8,500) + 50, 54,680 9,670 | C, Urug. (West. Ext.)| Iweeks, 28| 211 2,453 + 233; 19,8764 1,105 
International of 7 mtbs| sf Gross | 117,770|}+ 8,103)  878,353/+ 89,993 Ee a a 
CentralAmerica Net | 44,620 + 7,494, 354,658)+ 12,687 ee. 
ta Guaire @ Gar} 7 mibs 3 | oo ee rr 
id. 0) - Aust.. m ! | ee 
: “s 1. \ssweeks: Aug. a1 22,065 5,131,703: + 373,174 158,522,749. + 18620474 
Nassjo Oscarsh..|5 mthsMay 31... 9203-- 47%, "51,488\4+ "2,988 | Canadian Nationa 
PuerteCabello,ac.| 7 mthsJuly 3 35 5250— 250 37.500+ 3250 | Canadian Pacific .. -\33weeks| —21/ 14,229, 3,651,000) + 141,000 112, 249,000, + 11871000 
Rhodesia Rail’ys.| 1 mth June 30 1,397 205;318'+ 3,092! cs | os BRAZILIAN (b). 
Semana & Bant'ge ante July = os ‘ a oa — 8,225 £ £ | £ £ 
te Fe Ve ae m — on | } | 
Zafra and Huelva| 7 mths! 31 112 |Ps. sini + 20,638 2,086,720— 17,698 | Gt. West. of Brasil. .|35weeks|Aug. 28/ 1,018 | 14,400] + 2,600; — 572,600/+ 108,200 
dina ........|35weeks 28) 1,856 | 54,806)+ 11,629) 1,473,025|+ 441,714 
(a) Railway receipts only. Leopoldina Termnl.|35weeks 28) .. | 6 607)+ 1,224 — 263,290/+ 91,147 
San Paulo eeseseeee[S5weeks) 29-1534) 48,37%4— 5,603 1,627,923|+ 205,146 
TRAMWAY & OTHER RECEIPTS. a 
CHILEAN. 
Afgeuuue Lignt | | | oa nae 
peat omen. i mth /Apl. RU é 'pegsa7ea|t 198 les ksA - ws Sioss| Real 1b. onl... sto 
rcelonaTrac. ross 982 Antofagasta ...... 54wee! ug — ’ 
repts.in petas.| 6 mahal emey {Net |Ps4203921 + Nitrate (¢monthly) weeks! —31\ 398, __-25,597\—_ 20,023 _'514,367|\—_ 116,068 
Brazilian ae} 1 mthe| July 31. = $555.565 + 
receipts in $.. yo Nes | $1, OTHER OVERSEAS. 
Brit. —? 2 cl Rael mn $906,838 ; 
Electric, &.. | (Net $233, 439 — | | | 
Burmah Eleetric | Alooy and Gandia ..|35weeks|Aug. 28) 33 |Ps. 18,000— 1,500 945,700|+ 32,200 
Supply Oo. -| 1 mth July 31) .. /Rs 72,669/+ Delta ..../19weeks 600 | £9,155 + 53, 119,43'+ 9,235 
eee Sey Se 8 Coens Bonne Getiiweks = a a (8223800 — ate) Lareeol_ | 7100 
age’ ee = ’ y ’ — " 
Herrerias Trms.| 8 mths|Au ai 1 £1,160\— ay Central ..| Sweeks 28 £5,280 670; 39,610— —10,730 
Ontalines Warehs. 2 wth ‘July 31 “i fs ae Salvener seveceseee| 9W@OKS 28 Too | —£3,795|\+ 627, 41,1101+ _16,721 
ities Service mths! 3 Gross 12) + 4 
Elec. Sup. of Viet. l6weeks| 8 2 (b) 23585 — (a) Converted at par. (b) Converted at the current rate of exchange 
nternationa Gross + 
“Light Power | 12 mths June30 { 82? ae 3 * TRAMWAY WEEKLY GRO88 RECEIPTS, 
goorlieElec. | | (Gross | ci 
La Guaire fl “i : oa a a Ie nny =| 8$ | Rossiete ter Soe 
uaira Harbr. m ug. se + " 
La Plata Electric| 7 mths July 31, °. £13,450 + Name, Period, = 8 es i 
ee coe 4 mths\Dec. 31) Gross £85,138) Bo} sy | 1926. | +or—| 1926, | + o— 
ramwys. | | Le eienaneneaeinaaiiiiiainatidicas 
7 on 9— (= 3655 ~ 2,831,645 — 123,893 
Para Electrie... | 8 mths|July 31 { ol #19109 + Angio-Areeatine.... meee’ | oe a ~~ 29 - Seal a 108,691|— 5,246 
Puebla Tram, &c.| 7 mths) 31! NetM sone Burnley Corporati ae ieck™ 2 “ia | Sl a os I ie 
ross , ways. wee 8. — ‘ oe ee 
Rangoon Electrie| 6 mths|June30 (Net Rs2,59,310|+ Chatham & District weeks) 26, 15 | £1,705 + 46,561 * 4,170 
Shanghai Electric] 7 mths|July 31! $234,849) + Reyptian Markets .. |33weeks £1,464|— 170 62,378\— 8,212 
eee ——— 10 mths 31) ae 467, Oorporation |S2weoks| 21 i344 £45695, 897 508,763,— 8,972 
United ElectricT. 


+ 
2 


isle of Thanet Trms* |34weeks 25) .. £5,413: + 54 
Liverpool Corp. ....|22weeks| 25 124 | £26,900'+ 967 
L.0.0, Tramways ..|22@eeks, Sept. 1; 164 | £80,870+ 986 
Madras Elec. (2 na wks) 34eeks|Aug. = ee |Re 99,445\— 3,476 
Pernembuco Trams. 35weeks!| ‘ £6,075! + 945) 


* as revenue, 


of Montevideo .|10 mths| 31| Gross | 55,794) + 
Vera Cruz ......|7mthe|  31Net Mx Bee 2B.a00 233400 + 
WinnipegElectric| 6 mths|June30 | yoy" ant 17.815} 999,918! + 108,058 


(a) Formerly Cordoba Light, Power, and Traction. (b) Four-weekly return, 


659, 
7,35,793,— 
214,931\+ 57,189: 
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Heports and Jotices. 


Baring Bros and Co., Limited, notify that the transfer books 
of the Commercial Cable Company sterling 4 per cent. 500-year 
debenture stock will be closed from 21st to 30th instant, both days 
inclusive, for preparation of the warrants for interest due October 1, 
1920. 

Major Sir Aston Cooper-kKey, C.B., who has recently retired 
from the position of H.M. Chief Inspector of Explosives, has been 
elected to the board of Allen-Liversidge, Limited. 


GOVERNMENT STOCKS, &c. 
GREEK REFUGEE LOAN.—Hambros Bank, Limited, states that 
the revenues assigned to the service of the Greek Refugee 7 per 
cent. loan for the month of June were as follows :— 
ASSIGNED REVENUES. 
New Revenues. 
Drachme. 


Old Revenues. 
Drachme. 


June, 1986 ..<ceccocees SLIIOS6IT .. 185,065,575 
Increase or decrease... — 7,581,374 .. + 62,977,065 
January-June, 1926 .. 324,403,000 .. 1,052,474,212 
Increase or decrease... —12,047,412 .. +4264,363,204 


The loan has a first charge upon the new revenues, and also upon 
the old revenues’ surplus after satisfying prior charges which 
absorb about one-half of the old revenues. The average rate of 
exchange for January-June, «926, was about 367 drachme per £1, 
at which rate the ordinary service of the Kefugee loan for six 
months required 169,278,750 drachme. 


BANKS. 


BANK OF VICTORIA, LIMITED.—The net profit for year ended 
June 30, 1926, amounted to £200,924, against £189,797 for preced- 
ing year. The dividend on the ordinary shares is 10 per cent., 
against g per cent. for preceding year. The sum of £50,000 is put 
to reserve fund, making that fund £850,000, while £3,000 is put to 
officers’ provident fund. The carry forward is £39,057, against 
4.38,934 brought in. ‘iio 


CENTRAL BANK OF INDIA, LIMITED.—Capital issued and _ ub- 
scribed Rs. 3,36,26,400; capital paid-up, Rs. 1,68,13,200; reserve 
fund, Rs. 1,00,00,000, The twenty-ninth report shows the net profit 
for the half-year ending June 30, 1926, including the sum of 
Ks. 3,79,506 brought forward from the last year’s account, amounts 
to Rs. 16,45,017, which the directors have resolved to dispose of as 
follows :—By payment of an ad-interim dividend at 10 per cent. 
per annum, free of income-tax, for the half-year ending June 30, 
1926, Rs. 8,40,660; by carrying forward to next half-year’s account, 
Rs. $,04,357. Though the general trade conditions continued de- 
pressed during the half-year, the directors are glad to be able 
to say that the business of the bank has shown satisfactory pro- 
gress, as will be seen from the following figures :—Current, savings, 
fixed deposits, &c., June 30, 1925, Rs. 14,82,57,000; current, savings, 
fixed deposits, &c., December 31, 1925, Rs. 14,15,67,000; current, 
savings, fixed deposits, &c., June 30, 1926, Rs. 15,93,33,000. 


MISCELLANEOUS. 


EASTWOODS, LIMITED.—The sixth annual report made up to 
March 31, 1926, which accounts show a net trading profit of 
£99,356, including receipts from subsidiary companies. After 
meeting all expenses and making provision for the adequate mainten- 
ance and depreciation of the plant, machinery and barges as in 
past vears, there is carried to the balance-sheet a net amount of 
£74,018, to which amount must be added the sum of £24,553 brought 
forward, making a total of £99,171. The remainder of the pre- 
liminary expenses, and the total cost of the recent issue of 150,000 
preference shares, have been written off in the accounts, the total 
sum being £16,884 ss 3d. An interim dividend of 7} per cent. 
has already been paid, and out of the balance of £76,671 it is 
proposed to allocate a sum of £20,000 for the purposes of a general 
reserve fund, and a further £1,000 to form the nucleus of a staft 
pensions fund. The directors recommend the payment of a final 
dividend for the year of to yer cent. (less income-tax) on the 
ordinary shares, making 17} per cent. for the vear, leaving the 
sum of £25,671 to be carried forward to the next account. The 
directors in their last report referred to the progress and expansion 
of the business, and they are glad to say that the increase in trading 
has not only been continued in all departments of the company’s 
business, but has surpassed all previous results. The newly ac- 
quired interests are making satisfactory progress, and the directors 
are confident that in the near future they will provide valuable 
additional profits to Eastwoods, Limited. 


Everyday Requirements 
in the way of provision for 
one’s dependants are met by the 
Ordinary Forms of Life Assurance, 


THE NATIONAL PROVIDENT INSTITUTION 


also Issues Policies Adapted to Meet Special Needs 
and Individual Circumstances. 
Write for particulars to:— 


48, GRACECHURCH STREET, LONDON, E.C.3. 





PIM BROTHERS, LIMITED.—In an article entitled ‘‘ Branch Shop 
Companies,’? which appeared in our issue of August 28th, page 
345, we showed in the second table that Pim Brothers, Limited, did 
not pay a dividend for 1924. This was incorrect, as for that year 
Pim Brothers, Limited, paid 5 per cent. dividend on their 
ordinary shares. We greatly regret the error. 
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} oie Gold Recovered. 
Lee | 
Sg <3 Value. | Profit: 
| Mill, Ss Mill. §5 Total. 
| Poe | eS 
| Oo | © | 
Gold. Tons.!Tons. Ozs. |Ozs,. Ozs, 4. | £& 
British Platinum and Gold | | 
(4 weeks ended Aug. 21) .. (75 (platinum)) .. (35 (gold), ee | ee 




















Broken Hill Proprietary, | 
Block 14 (fortnight | | | 
ended July 3) .......... 1,843 378 tons lead) con, ‘& 241 tons zine c on. 
Cam and Motor .......... 20,800 i or | ee -- | 421,480 22,64&- 
Colombian Proprietary (4 i 
weeks ended Aug. 21) .. ee es és «a 
DI bas cnaCiusseec cus 6,300 .. ; «a 14,091 6,194 
Sherwood Starr............ 2,600 | | 5,349 2,12 
‘Output. | Other Notes in Return, 
| 
Tin. | Tons. | 
Anglo-Nigerian ............ 17 oe 
Bisichi ...... pueetenedeenss 42 a 
Chenderiang .............. 384 Estimated realised value, £6,358. 
Deebook ........... euiess 1 <a 
Ex-Lands Nigeria ........ | 45 - 
Ipoh ...... Giewateavene coset 302 “ae | 
Kamunting ....cc..ssece- 106 Estimated realised vai ue, £17,593. Cubic yards. 
treated, 241,000. Hours worked, 1,878. 
Karre. ..c...cccee nen cuaane 10 ee 
Coal. | 
Chinese Engineering andj 
ME cot eckcdntekeun | 61,000 Sales of coal week ended Aug. 21st. . 
Clydesdale (Transvaal)....)5  .. | Coalbrook Colliery, 22,748 tons, Blackhilt 
| | Colliery, 24,615 tons. 
AOR 6 ocic ccceciccivcvees| 44,068 a 
Natal Navigation... . .| 106,226 | we 
Tweefontein United | 78,352 | eo 








Miscellaneous. Bra ' 
New Vaal River Diamond..' .. Diamonds registered, 536 carats ; value, £5,011. 


LENA GOLDFIELDS, LimiTED.—In the course of the 11 months ending August 3ist 
the output of the Lenskoie Mines has reached the figure of £1,021,901. During the 
period from August 22-31, 1926, 10,600 cubic yards were mined and 21,157 cubic 
yards washed. The gold obtained was 13,696 ozs, having an estimated value of 
£57,523. The total gold obtained during the month of August was 36,137 ozs... 
having an estimated value of £151,774, and being a record month for the year. u_ 





RHODESIAN GOLD OUTPUT. 










JANUATY = cereveee 
February ........eeee 
March ...cccccccccccee 
ADEE . cccccccccccceccese 

BY ccccccceeces 
JUNE ..00.- 
JUly .cccccccccccce cccccccccccees 
August ........ 
September .......ccccceccceccees 
NOVOMDEOr 2... cccccccccccccccces 
December 


Peer erccseseseesesees 


sere eeeereesecseres 


see ecoresereesrees 





Total Gold ........-..2+...| 2,909,159 939 a 
Notr.—The value of the gold output to December, 1$25, fluctuated in 
accordance with the amount of premium declared to the Mines Department 
of Southera Rhedesia. ‘ s<. 








OIL OUTPUTS. 


ALGERIAN OILFIELDS, LIMITED.—The production for the months of 
June and July, 1926, was as follows :—June, 109 tons; July, 107 
tons. 

BRITISH CONTROLLED OILFIELDS, Limitep.—Production for the 
week ending August 25, 1926, 38,679 barrels. Shipments, 81,01q 
barrels. Deep test well No. 107, on the El Mene field is now at a 
depth of 2,650 feet. ° 

MEXICAN EAGLE Ort Company, LimiteD.—The production for the 
week ended August 21, 1926, was 154,000 barrels. . 

UNITED BRITISH OILFIELDS OF TRINIDAD, LrMITED.—Production for 
the week ending Wednesday, August 25, 1926, amounted to 934 
tons. 


Gonunercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers have taken full advantage of the recent spell of fine 
weather to push ahead with harvesting operations. Threshings, 
however, have been hampered by rains during the past few days, 
which resulted in lighter offerings of native wheat at the. 
principal statute markets. Prices have further given way for 
most cereals on freer offers, combined with lower forward values. 
In the floating and forward cargo section, buyers remained in. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


oe ee ee 














Profit | Appropriation. Co ai 
, |Sdeaee| ame [meme | CRE _— rerun 
Peri | from ‘ay- | | Y 
Company, able for Dividend. Carried to ear, 
wd Manded. | Kast | meet | Distt “Prefce.| Ordinary. | Reserve, Balance | 
coon ore || bution, | * Ce | _ a Deprecia- Forward. Net Divi- 
Interest. | || Amount, sane. | Rate. on, Ge. | | | Profit. | dend, 
.. t—-_ Ft Ff 2] of call £ | 2. £ % 
Bank of Victoria ..............| Jume30 | 38,934 200,924 239, 858) 41,676 106, 125) 10 —- 53,000) 39,057 189,791 9 
Breweries. | 
Kay’s Atlas Brewery............| June 30 30,232 21,719 51, 951) 3,168 12,500 123 | 3,000 33,283, 20,431 124 
Hotels, Restaurants, &c. 
Smedley’s Hydropathic ....... ‘| July 31 6,312 9,280 15,592| 1,125 7,500 1234 os 6,967! 10,123) 124} 
Iron, Coal, and Steel. l 
Wm. Roberts (Tipton) ..........; Mar. 31 2,513) 1,599 4,112 1,680 ee »s ee 2,432 es is 
Rubber, &c. 
British Borneo Para .......++.- 7 April 30 4,459 24,531 28,990, .. 20,000 40 2,500, 6,490 12,922 5 
Trusts. 
Allied Noteholders.............+.) June 30 — 11,635) 11,635 sc + - Ze 1 = 11635. 
Mid-European Corporation ......| July 31 3,360) 78,845 82,205, .. 60,000 6 | 10,000) 12,205 o< a 
Other Companies. 
Bath and Portland Stone Firms..)| June 30*| 45, 439 27,099, 72,538 .. | 18,750 15 | as 53,788 28,481 15 
Crittall Manufacturing........ --/ May 31 6,382 102,577 108,959 42521 30,000 15 21,082) 15,356' 58,076 10 
Eastwoods ..........--..2.--.-| Mar. 31 | 24,553) 74,618 99,171) .. 52,500, 17 21,000) 25,671. 60,164 15 





* Half-year. + Tax free. 








different, and prices moved in a downward direction in sympathy 
with weaker American cables occasioned by more favourable 
Canadian crop reports. Steamers of white Pacific October sold 
sos 6d, Australian arrived 54s, and ditto afloat to Mediterranean 


Jan. 2, Sept.3, Jan. 7, Aug. 26,Sept. 2, 
1925. 1925. 1926. 1336. 1986. 


















Winnipeg (No. 1 Manitoba)—Cents per 
60 lbs 













. ve ‘. son goes fb GOERS ..00.0000000006000000cc00ccee0s 183 (a) 1354 160 (a) 134Z(a) 130} 
at 55s. Maize dull, and La Plata qualities freely = in Neat | Chicago (No.2 Winter—Cents per 60ibs| 177 |b) 1543 176} b) 134, b) 1303 
positions at less money, but European kinds firmly he d owing to (a) October delivery. (b) September delivery. 
scarcity and dearness of freight. A steamer of La Plata just sailed 





changed hands at 30s per 480 Ibs c.i.f. Wheat dull and easier. 
No. 1 Northern Manitoba quoted 58s gd, No. 2 ditto 57s, No. 2 
hard winter 53s 3d, choice white Karachi 56s, Barusso 61 !bs 
538 od all ex-ship per 496 lbs. English new tos 11d-11s 2d 
per 112 lbs. Flour lower. London standard grade 48s, town 
whites 49S, patents s5os-s1s per sack delivered in the Home 
Counties, with 6d to 1s per sack less for deliveries in the London 
districts. Of imported, Manitoba patents range from 46s to 48s, 
Minneapolis 46s 6d-48s 6d, Australian 43s 6d-44s per 280 Ibs 
ex store. Maize slow and values weak. Plate landed 32s 6d, 
ditto ex-ship 30s gd, Bessarabian ex-ship to arrive 32s 6d per 
480 lbs. Barley inactive. Californian 35s-43s, Chilian Chevalier 
508-57s, ditto brewing 358 6d-48s, Australian Chevalier 45s-47s 
ex-store, Smyrna 35s-48s ex-ship per 448 lbs, No. 3 Canadian 
Western ex-ship 29s 6d, Russian landed 30s 6d, ditto ex-ship to 
arrive 28s od, Persian ex-ship 28s 6d per 400 lbs. English new 
gs 6d-16s per 112 lbs. Oats quietly steady, La Plata landed 
238 3d, No. 2 Canadian Western ex-ship 26s od, landed 27s 6d, 
No. 2 Canadian feed ex-ship 23s, landed 24s 6d, Chilian Tawny 
ex-ship 22s 9d, American 38 lbs ex-ship 22s gd, landed 24s 3d, 
mixed feed ex-ship 19s 6d, landed 20s god per 320 Ibs. English new 
8s 4d-g9s per 112 Ibs. Millers’ offals quiet. Broad bran 6s 6d, 
middlings 7s 6d, fine ditto gs, bags included ex-mill, feed oatmeal 
7s od, light oats 6s 9d, ground oats 12s per cwt free on rail. 
Oatmeal quiet and easier. London-made flaked 17s, rolled oats 
16s, medium also fine cut 16s, coarse also medium pinhead 16s 


ex-mill per cwt. 
COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23 :— 


Visible supplies of wheat in Canada, at 12,557,000 bushels, show a 
decrease of 3,494,000 bushels, as compared with the previous 
figures. Supplies a year ago stood at 3,937,000 bushels. 

















COAL. 











Our Cardiff correspondent writes :—There has been no material 
change this week. The importation of foreign coals at Cardiff 
remains at about 60,000 tons per week, and although the bulk 
comes from Hampton Roads, cargoes are arriving of Silesian, West- 
phalian, and even Czechoslovakian coal. The railway companies 
and the gas and electricity undertakings have covered their require. 
ments up to the end of “September, but are temporarily delaying 
further purchases of foreign coal in the expectation of a settle. 
ment of the dispute. The Mines Department has also relaxed the 
conditions governing the granting of permits for the distribution 
of the controlled coals, and in its circular to the colliery com- 
panies it states that the revised procedure has been decided upon 
partly in order that as additional men return to work the col- 
lieries shall not be hampered in the disposal of their output, and 
partly to assist the return to normal trading as quickly as possible. 
There are inquiries on the market for post-strike supplies of South 
Wales coals, and it is reported that in at least one case a contract 
has been entered into to deliver within three weeks after the 
termination of the stoppage. 














































IRON AND STEEL. 
The following has been extracted from the weekly report of the 
London Iron and Steel Exchange :—Rather more activity has been 
apparent in the market this week; but the holiday season is not yet 





| 1925-1926, | 191-1925 1sas.1934| 1922-1923, 







J over, and there is still a strong inclination on the part of traders 
mined tates of hamegiene whasd~ —, owes, | | —, to postpone business until the situation regarding the coal strike 

ugus cienbebaebieenens* s Ma The : : : ‘ dia 
hess iat ........... one 12,947,501 111,836,528 \12,821.842 117,454,836 becomes clearer. The tone of the weekly meeting was apathetic, 








————| |——— 
— price of English wheat per s 4 | ad | a 8 4a 
CL ebcbbeSekheesrehibeerenbenaeheese ol 12 6 | 1 8 12 2 91 





but it was reported that the British steel makers had booked a fair 
number of orders of late for delivery when production is resumed 
after the strike. The belief is gaining ground that the end of the 
1 strike is in sight, and as a consequence some buyers are 

The following is a statement showing the Quantities Sold and the aa 7 ; si \ di a) ; 
Average: Price of British Corn in the past two weeks, and for the placing orders so that they may be executed directly the steel indus- 
corresponding week in each of the years from 1922 to 1925 :— ST 


ZADRUZNA GOSPODARSKA BANKA D.D. 


























| Quanritizs Sop. AveraGs Price per Cwr, 


Wheat. | Barley. | Oats. | wheat. | Barley. | Oats, 




























1926. Cwts. Cwts. Cwts. aa sa s @ = i i i 
aoe! rears o> | ‘aoe 57 24 .4 (The Co-operative Economic Bank & Savings Co., Ltd.), 
BEE BB vcs cs0s- 94,946 43,530 | 36,578 12 6 13 10 9 0 JU G SL A VI 

— ' 
PD webesseees 163.230 15,989 | 45,193 10 1 10 4 9 2 at LJUBLJANA, O A. 
[> Sisseeeoos 269,859 34036 | 54,182 91 96 8 8 
Ti, stassesers | 53,769 | 103,947 | 48,505 12 2 | 14 8 91 BRANCHES: Bled, Celje, Djakovo, Maribor, Novisad, 
i stenbicces | 249/432 74.987 62660 | 117 | 14 6 9 8 _ Barajevo, Sombor, Split, Sibenik. Foreign Corre: 





spondents for Jugoslavia of The American Express 

mpany, New York, and agencies; National Bank of 

South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from J ugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 


AMERICAN WHEAT MARKETS. 
Dullness has pervaded all markets this week, the predominant 
factors being reported heavy interior movement of the new crops 


and the absence of demand from overseas consumers. Quota- 
tions :— 
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try gets to work again. ‘The question of whether or not prices will 
advance when this takes place is being actively discussed. Much 
will depend upon the price of industrial fuel after the miners return 
to work; but the general impression seems to be that it will be 
considerably above that ruling before the strike, and that as a con- 
sequence the quotations for iron and steel material will also be 
higher than prior to May 1st. 

Our Middlesbro’ correspondent’s report, dated September a2, 1926, 
is as follows :—Pig-iron; Prices ot Cleveland iron have been 
advanced 6d per ton, and No, 3 Cleveland G.M.B. is now gos 6d 
per ton f.o.t. Makers can command their own price, but most 
consumers are dependent on cheap foreign iron, imports of which 
have been fairly substantial lately. Hematite is less scarce, and 
the price of East Coast mixed numbers remains at 82s 6d per 
ton, Although fuel is more plentiful, it is far too dear to enable 
makers to restart more plant. Manufactured Iron and Steel: Small 
lots of material are being disposed of. <A fair amount of activity 
is taking place at some rolling mills, to meet special requirements. 
l’rices are approximately as follows :—Steel ship plates, £8; steel 
ship angles, £7 108; iron bars, £11 15s; steel rails, £8 10s. Iron 
ore: Business in foreign ore is entirely held up, and best rubio 
is nominal at 21s 6d per ton c.i.f. Tees. 





Our Sheffield correspondent writes:—Some works are now 
obtaining British coal from Nottinghamshire and Derbyshire, but 
none is forthcoming from the South Yorkshire pits, Which are 
situated, so to speak, at their doors. Prevailing prices are still 
above normal. Large quantities of coke from Westphalia have 
lately been imported and sold to the iron foundries. It is said to 
be not far inferior to the Durham coke usually employed, but is 
extremely expensive, costing between 65s and 67s 6d per ton de- 
livered. This importation has enabled a number of closed foundries 
to restart. The rolling mills and lighter steel branches continue 
to carry on, though with increasing costs. The scarcity of 
Sheffield high-grade steel has caused a run upon Swedish steel. 
Importers have cleared their stocks, and considerable quantities 
are under orders. A limited amount of crucible steel is being 
melted, but in the absence of the proper fuel the quality is not 
always up to the standard. The market for heavy steel scrap is 
practically at a standstill. Holders having no space to stock, have 
sold parcels at low prices. A recovery of prices is anticipated when 
steel melting is resumed. 





Our Glasgow correspondent writes:—The majority of sheet 
works and re-rollers of steel bars are producing to a good average 
capacity, but output falls short of demand. Bar iron makers have 
increased their prices for Crown bars, and are experiencing a 
good demand. Heavy steel works remain closed, and will not 
be able to resume until local supplies of fuel are obtainable. Work 
at the shipyards and engineering establishments is greatly ham- 
pered through want of material. Foreign steel is coming into this 
district in fairly large quantities, and is now quoted at firmer 
prices. A good deal of Continental semi-finished steel is being 
used by sheet and bar rollers, as this class of steel is now quite 
unobtainable from British sources. There is a steady run on stocks 
of pig-iron, and prices have an upward tendency. Consumers are 
beginning to suffer from scarcity, but are unwilling to commit 
themselves at present rates for delivery after the strike. 





Our Cardiff correspondent writes:—In the iron and steel in- 
dustry the production of pig-iron and steel bars is on an ex- 
tremely limited scale, but approximately between 40 per cent. and 
50 per cent. of the tinplate mills and finishing departments are 
operating, and shipments, although much reduced, are continuing. 
Prices are a shade easier under the influence of an impression that 
the coal stoppage will end soon, quotations for prompt shipment 
being about 20s per basis box, and for post strike positions 24s. 
Galvanised sheets are steady at about £16 10s to £17. 


————EE——EEE 


OTHER METALS. 





T1x.—The market opened firmer, in face of higher Eastern 
cables and a better demand, with holders showing more reserve, 
but later prices gave way on realisations. Standard cash sold 
£204 108-£296 15s and {£294 10s, and three months {£290 §s- 
£293 28 6d and £290 10s. Sales in the East were reported at 
£297 to £299 158 and £208. 

Coprer slightly irregular, and barely steady on balance, with 
liberal dealings recorded. Standard cash changed hands at 
£59 5s to £59, and three months £60 to £59 158. 

LEAD ruled firmer during the first half of the week, and near 
positions were well supported. Tater, however, values gave way 
on heavy realisations both near and forward positions. Good, 
soft foreign pig September sold £32 17s 6d to £32 8s 9d, Ocober 
£32 108s-£32 138 od and £31 17s 6d, November £32  Ios- 
£32 12s 6d- £32 38 od, December £32 8s 9d-£32 108 and £32 1s 3d. 

SPELTER market irregular with dealings on a liberal scale. Sep- 
tember sold £34 8s 9d-£34 128 5d-£34 118 3d, October £34 118 3d- 
£34 128 6d-£34 8s od, November £34 11s 3d-£34 128 6d- 
£34 6s 3d, December £34 118 3d-£34 128 6d and £34 108 per ton. 

ANTIMONY quiet. English special brands £74 10s-£75, foreign 
spot £64 10s. China crude afloat sold £40, regulus ditto £62 per 
ton. 

ALUMINIUM quiet. Home delivery £118 per ton. 

QUICKSILVER spot £15 1os per bottle. 

WOLFRAM steady, and forward quoted 14s to 14s 3d per unit. 

TIN PLaTEs quietly steady on the basis of 23s to 23s 6d per box 
for prompt and 20s 6d forward delivery f.o.b. Swansea. 





HARRISONS & CROSFIELD, LTD. 


1-4, GREAT TOWER STREET, LONDON, E.C.3. 
WITH BRANCHES AND ASSOCIATED COMPANIES IN :— 


AUSTRALIA CEYLON JAPAN NEW ZEALAND 
bORNEO CHINA JAVA SUMATRA 
CANADA INDIA MALAYA USA. 


MANUFACTURERS DESIRING REPRESENTATION IN ANY OF THE 
ABOVE COUNTRiES ak COMPANY. COMMUNICATE WITH 





THE COTTON TRADE. 





LIVERPOOL, September 2, 1926. 


There has again been but a meagre demand. Values of 
American show but little change, weather reports having been 
not altogether unfavourable. Prices of Egyptian have shown a 
very smart advance on speculative buying by Alexandria, based 
upon rather less favourable crop accounts. Spot sales for the 
week August 27th to 2nd inst. (inclusive) were 29,000 bales. Of 
these, 14,410 bales were American, 2,100 Brazilian, 6,600 Peruvian, 
2,700 Egyptian, 2,690 African, 250 East Indian, and 25c sundries. 
Imports for the same period were 19,442 bales. These included 
6,716 bales American, 3,933 Brazil, 2,265 Peru, 4,895 African, 
1,520 East Indian, and 113 sundries. Quotations to-day are: 
American middling, 10.14d; Egyptian Sakel, 17.65d; uppers, 13.45d; 
Brazil fair, 10.094; Peru G.F. mod.-rough, 11.00d; smooth, 11.094; 
Tinnivelly F.G.F., 8.95d; East African G.F., 11.55d; and West 
African middling, 9.79d. 





MANCHESTER, September 2, 1926. 


The past week has been one of the quietest for a long time. 
Buyers generally have operated from hand to mouth, the opinion 
being still held that it will be possible to operate on a cheaper 
basis in the near future. There is no possibility of any decided 
improvement in trade until work is resumed in the coal-pits. Most 
business offering has been for India, and many offers have again 
had to be turned down. Calcutta continues to be the most dis- 
appointing outlet, a decided shrinkage having occurred in the 
number of offers. Occasional sales have taken place for Bombay, 
Madras, Karachi, and the up-country districts. Demand for China 
has been at a low ebb, and recent advices remain very discouraging. 
Only moderate support has been given by the Near East, but some 
fair transactions have been put through for the colonies. American 
yarn quotations have been well maintained, but there is still plenty 
of room for improvement in medium counts. Spinners of Egyptian 
descriptions have advanced prices in sympathy with the rise in the 
Taw material rates, but the advance has checked buying. 


(I.) Comparative Statement of the Cotton Trade. 


|_| 





Previous weeks in 1926. 











'Price,| 
‘Sept. Price,|Price,|Price,|Price,|Price, 
2, | Aug. | Aug. Aug. | Aug. Jul 
| 1926.| 26. | 19 | 12.) 5. | 2B. 
| a/ajajalala 
Raw Cotton— Mid. American ........per1b/ 10°14 {10°16 | 963 | 9°35 | 9°80 | 10°10 
_ Sakellaridis Fully Good Fair 
Egyptian ............ per Ib) 17°65 | 16°20 | 15°75 | 15°25 | 15°90 | 16°25 
Yarns—32’s twist ........ ageoenkes .-perlb| 163 | 1 153; 15 | 153] 1 
— 40’sweft ........... “aaa ..-perlb| 162 | 163] 164/ 1 153 
— 60’s twist (Egyptian) ........perlb) 28 | 27 | 27 | 27 | 27 
s dis dis d's s djs d 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s\25 9/25 9 (25 6 )25 0/25 0 |25 0 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 29 9 |29 9 29 6 29 0 \29 0 (29 0 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..... weoee(14 10814 10314 9 (14 6 ji4 6 {14 6 
39-in. ditto, 374 yds, 16 by 15, 83 lbs ........ 14 1414 14/14 0/13 9/13 9/13 9 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 
Sept. 
2, l 
| 192%. | 1925. | 1924. | 1923, | 1992. | 1921. 
| a | al|ala | a | a 
Raw Cotton—Mid. American ........ per Ib | 1014 | 12°69 —_ 15°30 | 33°76 | 10°76 
| 


_ Sakellaridis Fully Good Fair 


| 
Egyptian ............per lb; 17°65 | 28°40 25°15 | 16°65 | 18°00 | 18-00 
Yarns—32’s twist .........c.ccccssce-perIb| 16 | 20 | 244 21 | 20: | 18 
— 40's Welt ....-cccccscccccccee per Ib 163 | 203 254) 21 | 192| 163 
— 60’stwist (Egyptian) ........ per lb} 28 | 35 | 354| 29 | | 31 
s dis d/s dj} sd sp di s @ 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s|25 9 sl 3 34 6/30 6 32 6 31 O 
%-in, Shirtings, 75 ye 19 by 19, 32’s and 40’s |29 9 (35 3 |38 9; 34 O 32 6 30 6 
38.in. ditto, 38 yds, 18 by 16, 10 lbs.......... (14 10817 9 [20 3/18 3:18 3 18 0 
39-in. ditto, 374 yds, 16 by 15, 8t lbs ........|14 1315 10/18 9/16 6 17 017 0 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
mew season has opened in Australia with a good general demand 
for wool, and with prices decidedly firm. In this market all quota- 
tions are very firm in sympathy, but the actual volume of busi- 
mess in tops has not been equal to that of the previous week or 
two. Spinners would like to buy at the prices ruling before the 
recent advance, but topmakers have very decided views regard- 
ing the value of wool, and more especially wool on the spot. 
Current requirements are not large, but stocks in the hands of 
users are also rather light, and it 1s considered that any material 
expansion in demand which may follow the settlement of the coal 
strike will cause a further rise in prices. The bugbear of the 
industry is that selling prices consistently lag behind costs of 
replacement, and the farther one gets away from the raw wool 
the more difficult it is to pass on any advance. It is recognised 
that the present state of the industry in this country does not 
warrant any further appreciation in wool values, but both in the 
primary markets and in London this month buyers may be forced 
to follow the lead of foreign competitors. There is not much change 
in topmakers’ quotations, but all qualities are very firm, with, if 
anything, a hardening tendency. Spinners have advanced their 
‘quotations as a protective measure, but it is difficult to make more 
money for most descriptions of yarn. The most encouraging feature 
is that good particulars have been received against old contracts, 
and there is a marked improvement in employment in the spin- 


ning section. The demand for piece-goods on home account is well 
maintained. 





COLONIAL WOOL. 
(FROM OUR CORRESPONDENT.) 

Values at the wool sales in Sydney, the opening of the Australian 
Selling season, have gone very much in accordance with anticipa- 
tions. During the past six weeks consumption has been steadily 
increasing, August having been one of the busiest months in con- 
suming centres this year. The increase in activity was heralded 
by the commencement of Russian buying, and a very sound situa- 
tion has been revealed. Purchases on Russian account have in 
cluded every quality from 46-70’s. At the commencement of the 
movement two or three Bradford firms made large sales, and have 
since been very busy delivering wool and tops. One effect of the 
revival has been to demonstrate that stocks of merino wool in 
Bradford are by no means heavy. A repetition of the placing 
of orders on the same scale would practically clear out the market, 
and there is an indication of the smallness of stocks in the buy 
ing limits cabled to Sydney. The majority of these limits were 
at 4s for good average 64’s tops, but purchases on that basis 
have been very small so far. After Monday some buyers advanced 
their limits 1d, and “ picking up” is now being done by all. 

Cable reports of the sales are unanimous in stating that prices 
for good wools are mostly 5 per cent. above those current at the 
end of June. Pieces, bellies, and the shorter combing and clothing 
wools appear to be fully at par. There is just a little diversity 
as to what tops will cost, some estimating that warp 64’s will cost 
31d, and super 60’s 45d. These prices are just about in harmony 
with those current in Coleman Street last series. Even allowing 
for the somewhat divergent views held about the cost of wool, 
Sydney is a very good market, for when the raw material can be 
purchased to bring in good warp 64’s tops at so-s1d, we consider 
that prices are reasonable. 

From the manufacturing point of view there is nothing to justify 
any inflation of wool values, for a further expansion of consump- 
tion at home and abroad is necessary. The sale of large quanti- 
ties of wool to the Continent has no doubt been the immediate 
means of sustaining the present firm level of colonial values, but 
there is something wrong with manufacturing conditions in Brad- 
ford and district. All the wool sold for abroad could easily have 
been worked up by the machinery here if there had been any 
ultimate demand for it, and if there had been no coal strike it is 
quite probable that prices for tops would have been higher 
than they are to-day. Most importers are now of opinion that they 
can afford to wait developments, and in about another fortnight 
values will be submitted to another test at the London sales. It 
is understood that the quantity available will be approximately 
170,000 bales, which will mean a series lasting four weeks. 
quantity will be quite sufficient for all prospective needs, and if 
merinos and fine crossbreds advance 5 per cent. and medium and 
coarse crossbreds 1o per cent., it will be ample. 








THE JUTE TRADE. 


DunpDEE, September 2. 

Prices of raw jute are still moving contrary to expectations, and 
the feeling is growing that the Government estimate of a record 
crop of between 11 and 12 million bales has been rather exaggerated. 
The final forecast will be issued in Calcutta on September 20th 
next. The district returns will be known a week earlier. Never 
before has there been such reluctance on the part of Calcutta to 
offer the raw material at this period of the season, and instead of 
spinners here purchasing thousands of bales to cover their require- 
ments only a few hundred bales are changing hands where it is 
absolutely necessary to have the fibre landed here at a certain 
time. There is great doubt whether values will depreciate to the 
extent anticipated. Prices during the past month have gained at 
least #5 per ton, first marks now being offered at £35 for Septem- 
ber shipments, and lightnings at £33 10s. There are no offers of 





This 





Daisee fibre being made, and the price of assortment is nominal 
at round about £30 for October-November shipment. 

A considerable business has taken place in jute yarns during the 
past two weeks, as the result of which prices have appreciated 
3d per spindle for cops and spools. The respective rates at which 
business is being negotiated are 3s 3d and 3s 4d, and some sellers 
are refusing to sell further, having booked large orders. The 
hessian cloth trade has improved, and orders are now being placed 
for larger quantities for delivery to the end of the year. Prices 
have advanced in sympathy with jute and yarns, manufacturers 
now quoting 47d for 10-ounce 40-inch hessians and 34d for 
8-ounce. Linoleum hessian buyers have been taking off fair quanti- 
ties, and prices have firmed up. Calcutta goods have appreciated, 
and speculative sellers have withdrawn from the market for the 
early positions of shipment. Spot goods have been in demand from 
United States, and prices are higher at 2gs 6d for 10-ounce qo inch, 
and at 25s 3d for 8-ounce. 





CHEMICALS AND FERTILISERS. 


a 


Business in the chemical market has been quieter during the 
month, holiday conditions having lessened the demand from the 
consuming industries. Actual trading has been only for small lots, 
and several products have been reduced in price. The undertone 
continues firm, however, with stocks short, and prices higher in 
some lines, including oxalic acid, sodium sulphide, and lithopone. 
Coal-tar products are now very scarce, with quotations nominal, 
actual business being at very high levels. Barium chloride and 
some potash chemicals are easier, while acetone is much cheaper 
at nominal rates. Fertilisers are in quiet request, with basic slag 
and ground mineral phosphate attracting some attention for autumn 
delivery. New season’s prices are in force for ammonium sulphate. 
Nitrate of soda and superphosphate are both cheaper. Comparative 
representative quotations are as follow :— 











1926. 

et SS 

Sept. 2. Aug. 5. July 1. June 1, 

fie hishishis 
Ammonium su!phate ... ..ceeeeeeees ton 11 7 0 13 10 { 
Arsenic, white powdered ............ »{13 5 0/13 0 0/13 0 0) 15 10 0 
Barium chloride ..............+- wees wp | 912 6, 915 0/1010 0; 1010 0 
Bleaching powder............-- scsoses | S80 0} 320 0) SH Oi S 10 0 
Carbolic acid........... Sees weeeeelb 0 OC 42 0 0 47 0 0 43 0 0 4 
Caustic potash ..........-.....-.--..ton| 2710 0 27 5 0 | 2710 0} 2710 0 
ClbeTO OOEE. .. ccccccccccccecccocces oot OLsi i oimaotmeoeis 
Cream of tartar......... canes eoeee cwth, 3315 6 | 317 0; 316 6) 316 6 
Formaldehyde ....... spebenees weeeeeton 40 0 0 40 0 0:40 0 0/40 0 0 
Glauber salts .......cccccccccccccsees «i wan 31 338 61 35 3] 2a 9 
Lead acetate, white.. soscgeoe 9 | 43 0 0/4310 0) 4310 0} 43 0 0 
ee asnaken ..» lb 0 0 34 0 O 3g 0 O 34 OO 
Potassium permanganate ........+--. 5, 0 O 5% 0 0 530 0 53 0 O 54 
Potassium prussiate........ eccccccces »| 0 0 6007; 007; O0OT7 
Sodium nitrate ........ budsateunstens ton 12 5 0 1210 0/13 0 O 13 0 0 
Sodium hyposulphite ..........-.+++. »i 900! 92 6] 9 2 6| 9 2 6 





HIDE, LEATHER, AND ALLIED TRADES. 


The firmness in the hide market is maintained, and although 
tanners still maintain a policy of reduced input, they seem unable 
to control the values of raw material. At the Bermondsey auctions 
on Thursday best ox hides sold from 6d to gd, and best cows at 
s3d—showing practically no alteration on last prices. Calfskins 
in best selections made from 64d for heavy to 94d for medium, 
lights being withdrawn. Lambskins sold from 2s to 9s each, and 
pelts from 5s to 8s each. Oversea hides are advancing, and good 
sales are reported to have been made of S.A. fregorifics at 73d 
for Argentine ox. Values of dry hides are also advancing, and 
11d is quoted for dry B.A. Americanos. The Chicago market 1s 
cabled as active, with best heavy packers now quoted at 153 cents. 
Trade in sole leather is much better than might have been expected ; 
10-12 and 12-14 lb bends have moved off well, whilst 7-g have gone 
out from tanneries freely. Merchants are selling sole bends in fair- 
sized quantities, and 12-14 lbs selections have made from 20d to 
3od. The leather market is firm, and stocks are low. In upper 
stock, box and willow calf are selling fairly well. Coloured glacé 





THE BANK OF TAIWAN, LIMITED. 


Capital Subscribed . ° . 
Capital Paid Up - ° 8 


Head Office - - TAIPEH, FORMOSA. 
London Office - 


25 OLD BROAD STREET, E.C.2 


BRANCHES : 
Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 
Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Tokyo, Yokohama, &c., &c., and Correspondents in every 
principal town in the World. 


Y45,000,000 
Y39,375,000 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues its own 
notes in Formosa, conducts general Banking, and acts as Agents 
for other Banking Institutions. Deposits are received for fixed 
periods on terms which may be ascertained on application. 








a ees 











e 
September 4, 1926.] 
— 
kid is wanted, and there is a tendency toward the use of black kid 
for certain purposes. The shoe trade is quiet, the summer demand 
being almost over. 





VEGETABLE OILS AND OILSEEDS. 


Markets generally are far from active. Consumers of linseed oil 
are moderate in their requirements, and current quotations are 
easier at around £32 10s per ton naked ex Hull mill prompt and 
to December delivery. Cotton vils have continued neglected and 
are lower, crude Egyptian offering freely at £35 and ordinary 
refined at £37 10s ex Hull. Other vegetable oils are in poor 
demand. In the oilseed section a further decline has been recorded 
in Plate linseed, which changed hands at £15 105 on passage 
and £15 11s 3d September-October, with up to £15 15s paid for 
later shipment. New crop is offering for January-February ship- 
ment at {15 15s. A small trade has been done in Calcutta linseed 
to London at £17 5s for seed on passage. Cottonseed is firmer 
on a good trade demand, black Egyptian now being worth £9 10s 
afloat and new crop £10 for September loading. Some demand for 
Soya beans is making itself felt, the Continent having bought at 
£12 38 9d September-October shiprrent. 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 


SUGAR.—The market for refined goods ruled quiet and rather 
featureless, and previous prices were repeated for British standards. 
Foreign kinds lack support, and with sellers more in evidence values 
tended in a downward direction. Czecho granulated, spot, quoted 
27s ofd ; September, 15s ; November-December, 14s 93d, f.o.b., Ham- 
burg. J Dutch, spot, 27s ofd ; prompt, 14s 114d ; October-December, 
15s ofd, f.o.b., Rotterdam. German granulated, first half September, 
148 104d; ditto, cubes, November-December, 16s 104d, f.o.b., Ham- 


burg. R.T. cubes, prompt, 17s, f.o.b., Antwerp. Belgian crystals, 
prompt, 14s 73d, f.o.b., Antwerp. Polish crystals, November- 


December, 14s 3d, f.o.b., Danzig. Cuban basis 96 per cent., Septem- 
ber, 12s, c.i.f., U.K. White terminal easy, while in fair request. 
September, sold 13s 6d; October, 13s 93d; December, 14s 33d; 
March, 14s ro4d; August, 15s 6d per cwt. 

COFFEE.—-Business moved quietly, this being partly attributable to 
the selection on offer being very narrow. Prices, however, are fully 
maintained. New crop East African is now on offer, but more repre- 
sentative quantities in auction are awaited. Kenya, bold sizes, sold, 


1358 to 145s 6d; peas, 126s to 145s 6d. Arusha, bold, r30s. Costa 
Rican, fair to fancy bold, 156s to 195s. Futures quiet. September, 
sold, gos. 

COCOA.—Only small sales on the spot, at late rates. Accra, F/F, 
November- January, sold, 44s, f.o.b. 

TEA.—Indian auctions during the week amounted to 49,810 


packages. All good and fine liquoring parcels were well competed 
for and command full recent rates, but common declined 3d per lb, 
with but a quiet movement. Pekoe, sold, 1s 3d to 1s 114d; 
broken orange, 1s 6d to 2s 64d; and choice, 3s 5d to 4s 2d. Ceylon 
auctions of 29,100 packages aroused brisk support for all 
qualities marking further improvement, and these advanced 4d 
per lb, but common and plain teas ruled 4d per lb lower. Pekoe, 
sold, 1s 34d to rs 114d; broken orange, 1s 4}d to 2s 4d per lb in bond. 
New season's China meets with but quiet attention. Keemuns sold, 
1s rod to 2s 4d, and Foochow Soochongs, 3s 2d to 3s 4d; fine Ching- 
Wo, 1s 9d. Common old Monings are wanted in the region of 7d per 
lb. In auction, 7,029 packages Java and Sumatra offered experienced 
a better cemand, but prices disclosed slight irregularity. Good 
liquoring grades were in request, and realised full to dearer prices, 
while leaf kinds sold readily on export account. Pekoe sold, 1s 23d 
to 1s 3}d; broken pekoe, y§d to 1s 63d; orange pekoe, 1s 44d to 
1s 53d; broken ditto, 1s 24d to 1s 11}d; flowery ditto, 2s 1d; and 
pekoe souchong, rid to 1s 24d per Ib, in bond. 

RICE.—Market remained dull, and without new feature. Rangoon, 
two stars. spot, London, quoted 16s 6d; July-August, 16s, c.i.f., 
UK. No. 1, garden Siam, August, 17s 74d. No.1 Saigon round 
grain, August-September, 15s gd, c.i.f., U.K. Italian idle, with 
cleaned, afloat, sellers, 21s; Spanish, September-October, 20s to 
20s 3d percwt, c.i.f,, U.K. Japanese peas, spot, 30s; September- 
October, 25s per cwt. Beans slow of sale. 

SPICE.—Pepper firmer. Black Singapore, spot, 8d, f.a.q., ; August- 
October, 73d. Lampong, spot, 8d; August-October, also October- 
December, sold, 73d to 73d; white Muntok, spot, 1s 2}d; L.S., 
August-October, also October-December, sold, 1s o4d to 1s ofd. 
Cloves dull. Zanzibar, spot, 93d to od; August-October, 83d. 
Pimento, spot, 6}d per lb; September-October, 48s per cwt. Tapioca 
firm. Singapore flake, to Havre, August-September to October- 
December value, 16s 6d. Sago flour steady. Sarawak to U.K., 
August-September, also September-October, sellers, 15s 14d; Octo- 
ber-December, buyers, 15s 14d per cwt,c.i.f. terms. 

FRUIT (Dried).—Currants firm, but quiet. Amalia, quoted 30s to 
31s; Pyrgos, 29s to 30s; Patras, 31s to 33s; Gulf, 32s to 35s; 
Vostizza, gos to 53s; Australian, 38s to 48s. Sultanas quiet. Austra- 
lian, quoted 64s to 80s; South African, bleached, 63s to 68s. 
Smyrna, good average, cleaned, September shipment, 45s. Dates 
Steady. Siar, quoted 13s; Khadrowie, 15s to 16s; Hallowee (cases), 
22s 6d to 25s. Business was reported during the week in new 
Hallowee, first tide, 2,000 cases, shipment from Bombay’ at’ 34s. 
Raisins move off slowly. Cape, f.a.q., 36s; g.a.q., 403; Lexias, new 
Crop, 40s to 45s. Evaporated fruits dull of sale. Californian 
apricots, extra choice, 125s; fancy, 132s 6d; South African new 
Royals, first grade, 140s. Plums, Californian, 30/40’s, 698; 40/:0's, 
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56s; 60/70's, 46s; 70/80’s, 438; 80/90's, 38s6d ; Oregon, 30/40's, 60s; 
35/45’s, 538 6d. Pears, Californian, extra choice, 67s 6d; fancy, 
778 6d ; Lake County, fancy, 85s. Apple rings, Californian, extra choice, 
50s to 60s; September-October shipment, 45s 9d; Canadian, spot, 
47s Cwt. 


CANNED GOODS. 

CANNED FISH.—Sardines in moderate demand, but there is still a 
scarcity of good quality. Portuguese, }’s, quoted 4s 3d to 6s per dozen 
tins. Salmon slow. Red, tall, 1 lb, 54s to 56s; tall pink, 25s to 27s; 
pink 4's mostly cleared. Lobsters quiet. Best 4's, quoted 157s 6d 
to 160s, and }’s, 90s. Japanese crab clears readily. Crayfish steady. 

CANNED FRUITS in better demand, especially for pears, which 
offer at reasonable prices. Californian Bartlett pears, 24-24’s, quoted 
12s 6d to 13s 6d; seconds, ros to 10s 6d. Californian peaches, choice, 
tos 6d to 12s 6d; standard, ros 6d to 11s 6d; seconds, 9s 6d. Cali- 
fornian apricots, choice, 12s 6d to 13s; standard, ros to 11s; seconds, 
gs 3d per dozen tins. Pines in moderate request, but prices fairly 
steady. Italian tomatoes quiet, unchanged. 

CANNED MEAT.—Moves slowly at late rates. Corned beef 6's 
quoted 38s to 46s, as to quality. Danish lunch tongues, however, sell 
steadily, and range from 122s 6d to 132s 6d. American quoted 140s, 
with best 145s to 147s 6d. Ox tongues firm. Cooked boneless hams, 
Danish, continue in request, at 1s 84d per lb, for cases of six tins. 

CONDENSED MILK.—Market unaltered, and skimmed dull of sale. 
Machine-skimmed ranges from tos to 11s 6d. Full cream, 20s to 
25s. Full-cream evaporated, however, continues in demand. 

HONEY.—Market generally quiet, apart from a steady demand for 
New Zealand. New Zealand quoted 50s to 85s; Australian, gos to 
50s ; Jamaica ranges from 37s 6d to 50s; Haiti, 37s 6d to 48s; Cuban, 
37s 6d to 48s per cwt. 


RUBSER. 

Market generally quiet, and prices irregular, though fairly steady 
on balance. Plantation standard sheet, spot, also September, sold, 
Is 78d to 1s 74d, and 1s 73d; October, 1s 73d to 1s 8d; October- 


December, 1s 84d to 1s 8d and 1s 84d; January-March, 1s 84d to 
1s 83d ; April-June, 1s 9d to 1s 94d per Ib. 


GENERAL. 


SHELLAC dearer.— Fair T.N., orange, spot, 150s to 152s 6d; 
Futures, October, sold, 146s; December, 143s 6d per cwt. 

COPRA quietly steady. F.M.S. Straits to Rotterdam, August- 
October, quoted £28 16s 3d; Dutch East Indies, ditto, £28 11s 3d; 
Ceylon, £29 17s 6d; other kinds, however, show no change. Palm 
kernels quiet. August-October, to Liverpool, sellers, {20 12s 6d 
per ton. 

JUTE.—The market opened the week with a quiet and easier tone, 
but rallied later on increased buying orders, though somewhat un- 
settled at times on speculative manipulations. Firsts, August steamer, 
sold, £32 ros to £34 10s; September, £30 5s to £31 58, £33, 
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£32 10s; October, £29 5s to £31 5s, £31, £32 10s, £31 10s ; October- 
November and November-December, £28 10s, £32, and {31 5s. 
Lightnings, August-September, sold, £29 15s to £31 15s; September- 
October, {28 15s to £30 10s. Hessians and twills firm, with a 
moderate demand. 

HEMP.—Manila ruled firm on reserved offers with fair inquiries. 
J grade, August-October, £46 10s; K, £36; L, £36 10s; house 
mark, ditto, sold, £37 to £38; M, quoted £31 10s. New Zealand 
quiet but steady. African sisal, No. 1, f.a.q., September-November, 
quoted £43 per ton. 

TALLOW.—Messrs Colchesters and Woolner write on September rst 
as follows :—The tallow market was less active duting the week, 
but prices were a to-day. Buyets appear to have filled 
their requirements for the time ene. The stock in London on 
August 31st, as returned by the wharves, amounted to 20,199 
eee showing an increase dxring the month of 3,042 packages. 

t auction to-day 1,384 casks tallow were offered, and 196 were sold. 
Quotations are :—Australian mutton: Fine, 45s; good to fair, 44s to 
438; dull to dark, 42s to 40s; hard, 44s. Australian beef: Fine, 45s ; 
good to fair, 44s to 428; dull to dark, 41s to 39s 6d; sweet, 45s 6d. 

MISCELLANEOUS.—Cocoanuts quoted 22s per 100. Coir yarn, 
Ceylon, {21 10s to £37; Cochin, £24 10s to £49; Ceylon bristle, 
£18 to £23; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 74d; 
Java, 2s 4d. 
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Present shipment from Australasia: Good mixed, 43s 6d. Present 
shipment from South America, 43s 6d. The market letter is un- 
changed. Town tallow, 39s 6d per cwt. Rough fat, per 8 lbs, 24d; 
melted stuff, 29s 6d per cwt. Quotations are:—Town, 39s 6d, net 
cash, naked, ex works. Country: Frail casks, 39s 6d; home melted, 
shipping casks, net, f.o.b., good coloured, tee fair to dull, 41s 
to 39s. Bone fat: white none; pale none; benzine, 34s 6d; melted 
stuff, 34s f.o.b. 


METROPOLITAN CATTLE.—September 2, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 
5 ad 8 d sd 8 4d 

Beasts—Norfolk ........ +. ° Beasts—Heavy Bulls.... oe 
Irish 
Cambridge 
Short Horns .. 
Herefords .. 
Devons 


Canadian ee =e 
Sheep—Downs (clipped) . 7 to : 6 
8 


Lamb—Downs 


LONDON POTZTyu MARKETS.— September . 
er 


English King Edward's 
Sharp’s Express 
Eclipse 

Midlothian 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fruimay. 
COCOA—Duty,British grown, 
9s 44, foreign, l4scwt 5s 

Trinidad ........per cwt 71 
Grenada ...........c008 
Ceylon, plantation ...... 70 
Guayaquil 


ccccccccce coos 19 
58 


DYE STUFFS, &c.— 8 
Galls, China ....percwt 65 
Turmeric, Bengal........ 

Madras, finger .......... 25 
Gambier, block .......... 37 
Cutch, ord. to fair ...... 0 


ae4 
000 
nom 

0 
0 
0 


ooooon 


E—British grown, 
9s 4d, foreign, 14s cwt 
E. India, fine ord. gd. mid122 
Do to fine 152 
ica, ord. to mid. .120 
Good to fine 162 
Central American, gd. ord. 
to mid ............0-115 
Mid to fine ......... -- 135 
Colombian, ordinary ....108 
Do gd. ord. to low mid..116 
Do mid to fine ...... -.130 
CHEMICALS— 
Acid, citric........per lb 
Nitric ....ccccccccccce 


Oxalic, net 


a~aSw8inwamooo 
eoSSoceSoe ww 
ogo 


& 
- 63 
0 
72 


FRUIT— 
Oranges, Denia & Val. 506 
Do 366 


Do Cape......boxes 1 
Lemons, Naples... cases 
Do boxes 

Do Sicilian .... boxes 
Do cases 
Do Malaga ....cases 
Grapes, Lisbon.... boxes 
Almeria........barrels 
Val. Ons, .....cccscccee « 


bags 


SPs 


me 
© 


“2 oo~ 
ofsey cooeo ocooo 


orocor 
~ 
- 
wnwosoo® 
oe 
BSoRoo® Soom 


cd 
~ 


onia, carb. ......ton 37 
Muriate, White ....ton 22 


SUGAR—per owt, duty, lls 84, 
r cent. polarisation 8 
.W.I., muscovado ...... 
Crystallised 
Java, white ...... 


Rerinzp—London— 
Yellow Crystals . 
Cubes 


METALS—B. Copper £ 8 & 8 
Best selected - 610 6615 
eee (strong)...... 90 0 060 


Se “aol 
Lead Eng. Pig per ton 

Soft Foreign ........ 32/8/9 32/1/35 
ae G.O. 


spot 


coccccee S4/2/6 34/5/0 
—English ingote ..292/15/C 293/5/0 
Do do. bars ....293/15/0 254/5/0 
Standard cash 293/10/0 293/15/0 
a per ton— & & : 


SSoBsStic 
OKO 3WOO 


oo 


ccueeue esecson SE 
Cotton-seed, crude ...... 36 
Edible, refined .......... 42 
Coconut, crude ......++-+ 47 
Deodorised ... -- 51 
Palm OS 


0 
onneee 37/15/0 
Lard, American 70 0 78 0 
Petroleum—Oil, per 8lbs. 1/1 0/0 
onde, tek 12 = —Ss«éoo 
Linseed ¥ *. 
or. "Aiio0 £12/0/0 
Oil Seeds—Linseed— £ea 
La Plata,p ton Aug-Sept.. 1510 0 
Bombay, p.ton Aug-Sept.. 18 2 6 
Calcutta, p.tonAug-Sept.. 1710 0 
PORTLAND CEMENT—Best English 
r ton delivered, London 58/0 63/6 
pid hardening ‘‘Ferrocrete,” 10/ 
r ton extra. A 
“ Lightning” brand Aluminous Cement 


SPICES—Pepper, lb— 
Muntok, fair White .. 
Black Singapore ...... 
White Siam 

Pimento ........... occce 

Cinnamon—1st sort 
Do 2nd 


moocoouwo” 


OB 
oe 


~ 


Cassia Lignea ... 
Cloves—Zanzibar 


> 


Madagasca: 
Ginger—per cwt— 
Cochin, small rough .. 


Nutmegs, 65's .....cc0ee 
110’s and 80’s.......... 


Sulphate ....... £14 

Arsenic, lump ....per ton 65 

der ........percwt 14 
percwt 65 0 

oo+.- per cwt 

Bleaching powder,perton 9/0/0 
Borax, gran. ........cwt 22 10 
crystals .......... 25 0 
Do powder .......... ° 
1 


$ ©cooo0o 


9 


ooccceeee per lb 
Iodine, dry ........per 0Z 
Nitrate of Soda ..per ton 13/5/0 
Potash— Chlorate,net.. 0 33 
Sulphate ......perton ll 0 1 
Bal-Acetos ....... perlb 110 
Sal-Ammoniac .. per cwt 42 6 45 
Soda Bicarb, .... per ton£9/0/0 10/10/0 
Pen ores aon 5/0/0 
Kali ....cccscccecces STG 6/15/0 
Caustic ..........c0cce00-14/2/6 ae 


= 2Oo°o 


err 
MOCHW SSH LOCO 


Sugar of lead, white ..ton 0/0/0 a's 
G6ulphate Quinine— 

nglish Brands........ 1 9 . 
Sulphate Copper per ton24/10/0 25/10/0 
Zinc, cut.......ccccccccece nom 


Foreign white ........£44 0 
110 
Foreign dO ..scccc- 2 8 1 
Sulphur Flour ........e++- 9/0/0 9/10/0 
Do Roll 


o 
a Buae 


COPRA—per ton, c.i.f.— 
Malabar, Sept-Oct. .... 
Ceylon ......-+e006 coe 
FMB Singapore 
FM Btraits .... 

COCHINEAL......per lb 

DRUGS— 

Aloes, fine E.I.....percwtl 
Cape, good to fine 

Balsam Peru ......per lb 

Capivi .....ccccccccccces 

Camphor— 

Japan, refined ... 
a, per lb 


Ce 

Ch: 
Castor-cil ..........cwt 
Gum Benjamin 8um...cwt 
Olibanum, drops, fair to 
BOO 2 occ. ccccccccce 
Tye sacuanhe .....ccceeee 
coe oroae obpenowe sepene 
us , China ...... 
Oil, Cassia ........per 1 

Ani 


ae ge Wayne 
Rhubarb, China fr to fn.. 
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oa5B 
oom a cows 
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eee 
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Egyp : 
Applies: Australasian— 
Cleopatra boxes 
Jonathan boxes 
Tasmanian, Various .. 
HIDES—Wet salted— 
Australian ......per lb 
— Indian 
pe... 
a cove 
rto .. 
Dry & Drysalted Cape.... 
Mad ar - 


eeeeserecce 


Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do ee 
2nd ox, heavy.......... 
Do light .......+.. 
Best COW ......eccccere 
BE GO cossccccnccece 
i ae 
3nd do oe 

INDIA RUBBER—lb— 

Para, fine hard spot .... 

Plantation sheet ........ 

INDIGO—per lb— 

Bengal, good red violet to 


Mid. ord. vio. to good x 
Low to good ord. ...... 
Madras, dry leaf, good 
Karpah, ga, mid.to gd 
u .m . 
Tow soul. «+... 


Italian P.C. ........ sese 
Manila, Sept-Nov "J" 
Grade ....cccccccccece 


N.Z., high point, tair, 


eee 
ee 


0 
1 
0 
5 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


2 
6 
0 
7 
0 
7 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
5 9 
5 1 
a 0 
7 #0 
5 0 
4 Oo 
43 0 
0 
0 
0 
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Sanwa 
CSCAMAMOMOS 


oo 6«ON 


1 


ete 
JUTE-Native first marks Ag.-Sp. 32/10/0 


” ” 

LEATHER—per lb— 
Sole Bends 6/9 Ib....... 
Do do 10/12 4, ...006 
Do 012/14 yy wcccce 
Do 4014/16 ,, .... 
Do dol7iband up.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 

Do Eng. or WS do 

Bellies from DS do 

Do Eng.or WS do 
Ro. Hage Galt, 20/80 ib. 
ng. eo 

Aust. Sides 


- 


WOOO 0 00 i me pe ee 
ae a 
COMHIH PHAM 


ww & 
we 


» Spt. Oct.31/10/0 
» Oct.-Nv. 


31/5/0 
1 


—pPemOrOWnnanwy® 
PAHWOLMHOAAHAHOOH 


100/- to 105/6 per ton. 
PROVISIONS— 
Butter—per cwt.— 


Irish creamery 
Do factory 


eereee eeccesces 


New Zealand..... 
Danish 


coooocooecoos& 


Lard—Irish bladders .... 90 
American boxes. .56 lbs 77 

Pork—per 8 lbs . oe 

Beef—Frozen ..per 8 lbs 
Scotch - 6 


Eng. Cheddars ........ 88 
Cheshire ........... oo. 88 
DEEGR cccccccccscccs -- 50 
Eggs, per 120—English .. 15 
BEES c0secesesecosse ooo a4 
FLOUR—280 Ibs— 
London standard ex mil 46 
RICE—per cwt, c.i.f.— 
Rangoon, No, 2........ 
Broken la .......... ow 
ROSIN—per ton— 
American.........2+. S1/10/0 37/0/0 
French .......seese00 S2/15/0  0/0/0 


SAGO—Pearl, per cwt.... 25 


SHELLAC—per cwt— 8 
Orange, first marks....170 
Second, fair to fine 145 


OWMOOCCOMPLOM 
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uo 
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China—Blue Elephant .. 16 
Canton .....cescccccecs - 


0 

Japan coe 25 

Italian—Raw, fr. Milan.. 24 
SHELLS—M.-o.-P., per cwt— 
Manila, bold...........- £6/0/0 8/15/0 
Macassar .........+-- 8/10/6 11/0/0 
Bydnev .....sesecccceee 2/00 11/0/0 
. Australian .....000.. 700 12/15/0 
Bombag .. ....-0- - 59010 5/1510 


OMOOCCSO CMOMOOm 


. 
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Chillies—per cwt........ 


TALLOW—per cwt. 
Good mutton 
WE .cccccccccccccccce 
TAPIOCA—per Ib— 
E. I, Flake, fair, spot.... 
Medium Pearl ......cwt 22 
Seed ” coccccce Le 


TEA—duty » British, 
foreign, ed lb— 

Indian and Ceylon— 
Pekoe eevcceece 
Broken Pekoe .....0+¢ 
Orange Pekoe .....0+. 
Broken Orange .......- 
Pekoe Souchong ...... 


TIMBER—ex. yd— 


Swedish u/s 3 x 8, Pt, Std... 
Do 24x a ee 
Do z4 
Can’dn Spruce, Dis. ,,_ .. 
Pitchpine ........per load 
Rio Deals....... 


eereseces 


44 
44 
0 


African ” 
American Oak Boards 
Do Ash ® 
English Oak Planks 
o 6s Ash " 
TOBACCO— 
Duty 8/2—10, per lb, 
wths, 6/1% per lb, 
Vi ia leaf— 
Common to fine........ 
Btrips ..ccccccscccscce 
Kentucky leaf— 
Common to fine........ 
Strips ccccccccccccccce 


aed — Sumatra .... 
VOSBIBDG .occrcssccsece 
Beedleafl ....ccccccccccce 


° 
HOOK KOKOM = Orn 


East Indian. eo 
Cigars, duty 15/7 me Ib... 
Cigarettes, duty 12s 7d per lb, 


TURPENTINE, p. cwt.. 66 
WooL—per lb— 
English, Southdown, washed . 


.8.W. greasy,super 
N.Z., grav, hait-bred 
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Crossbred 40-44.... 
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DUNLOP RUBBER CO. LTD., BIRMINGHAM. 





Talks on Tyres No. 3 


A Great Inheritance 





r ‘HE technicians of the Dunlop Rubber 
Co. have a great inheritance—38 years 
of tyre building experience / 


All the accumulated wisdom and know- 
ledge of tyres, their characteristics and their 
manufacture, is behind every Dunlop Tyre 
you buy in a garage to-day. 


Experience counts: without the back- 
ground of that 38 years, you could not 
expect the perfection of the modern 
Dunlop Tyre. 


Alongside the ripest experience in the 
Industry is the progress which has kept 
Dunlop foremost. 


When you next buy tyres, remember 
the 38 years of Dunlop experience. It is 
another reason why you can 


fit Dunlop and be satisfied 








Branches throughout the World. 


DUNLOP ACCESSORIES — should be in everyones tool-kit 





Hanks, ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


sana mas dts ditines 


Branchea and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Anstralia, the Government of the State 

of Tasmania. 

3,400 Savings Bank Branches and Agencies at Post 
oat > oa - At 3lst December, 1925. 

nera an alances ... &36.4 
Savings Bank Balances ... ve eee 





- 43,875.693 
Note Issue Department .. om 53,890,226 
Rural Credits nneaes 150,790 
Other Items ... ... 8,280,512 


_£& 139,693.618 


Gendon Office: 36-41 NEW BROAD 8T., E.O. 
J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPiTaL exe one 
IssUED aND FULLY Paw Up... ... $20, a 
STERLING en.. yoo4 
REsERve Funps { SILVER vlads 
Besrgve LiaBILity oF PROPRIETORS . "2 $20; 
Head Ofice—Hona ONG. @. 
COURT OF DIE RS : 
D. G. M. BERNARD, Chairman. 
- Deputy-Chairman. 


" G. WEALL. 
& =. COMPTON. i P. WHITE, 
. L. PATTENDEN, G. M. YOUNG. 
e A. PLUMMER. 
CHIEF MANAGER; 
A. H. BARLOW. 
BRANCHES ANB AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkow 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 


- Mr. 


Sir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman, Bir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend, 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON 
Sir Newton J. Stabb; H. D. Cc. Jones, 
Sub-Manager: R. E. N. Padfield. 
Accountant: A. Moncur. 


®, GRACECHURCH STREET, LONDON, E.C.3. 


BANCO DE CHILE. 


London Agency— 
B4 GBRACECHUBCH BTEEET, E.0. 





Paid-up Capita] oe oa 100,000,006 
Beserve Fund = ‘ 100,000 000 
Beserve Fund in Gold ef 

= £1,000,000.... a 13,333,333 


Head Offices: Santiago and Valparaise. 
Branches in all parts of Chile. 


The London Agency transacts ev elass 
ef Baaking Business with Chile. “Gecnen 


eceounts also epened and comme reeelved. 


NATIONAL BANK 


OF NEW ZEALAND, LIMITED. 
Heap OrFrickE—8 MOORGATE, E.C.2. 


Authorised & Subscribed Capital £6,000,000 

Paid Up Capital £2,000000———— 

Reserve Fund & Un- 
divided Profits 


£4,173,043 
ee 


The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
Or two years at 44 per cent. per annum, and 
conducts every description of Banking business 
sonnected with New Zealand. 

ARTHUR WILLIS, Manager. 
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THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4, THREADNEEDLE &T., E.C.32. 
West End Office : 17, Northumberland ay. »W.C.2. 
Paid-up Capita] ... s. £4,000,000 
Reserve Fund ono ~~ @3:760,000 
Beserve Liability of “Proprietors 

Under the Charter e- oe 4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


ES 





«- $50,000,000 ; 


THE ECONOMIST. 
THE NATIONAL BANK OF 
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[September 4, 1926. 
SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, £1,100,000. 


£1,350,000. 





HEAD OFFICEK—Eprxsvrca. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Becretary. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 


THOMAS COCKBURN RIDDELL, Marager. 


DUGALD SMITH DEANS, Assistant Manager. 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 


There is a specially equipped Foreign Department at the principal Glasgow Office. 





Uncalled, £8,900,000. 








BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 


£6,154,988 





ee 7 

"-e. CAPITAL SUBSCRIBED AND PAID UP. 

* Pour per cent. Guaranteed Stock .. £529,988 
Preference ‘‘ A’’ Shares issued to the ‘New Zealand. Government . 500,000 
Preference ‘‘B’’ Shares Do. ° 1,375,000 

, Ordinary Shares . 3, 750,000 

£ 6,154, 988 

Reserve Fund and Undivided Profits ° oe 3, 390, 378 
£& 9,545,366 

ems 


London Office: 1 QUEEN VICTORIA STREET, E.C.4. 
Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 








MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS MAURITIU 
(Incorperated by Royal Charter and Deseed 
under Local Authority.) 
ESTABLISHED 1838. 


Capital .-. Rs. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 


London Agents—Luoyps Bank LTp., 20, King 
William street, E.0.4. 
Paris Agents—LLOYDS and NATIONAL PROVIN- 
CIAL FOREIGN BANK LTD. 
Agents in adie: tam BANK OF INDIA 
uT 
Agents in South Africa and New York—THE 
StTaNDARD BAND oF SovuTH AFRICA LTD. 
Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 
Telegraphic Address, “E G 0O.” 


THE BANK OF ADELAIDE. 





(Incorporated by Act of Parllament. 1865.) 
Authorised Capital £2,000,000 
Subscribed Capital 875,000 

PRIR CORIEAD cccvescccceescencsesssencnes £875,000 

BORED TEIN «os siisnecenincrsescccnsnsvesoesocses 800,000 

£1,675,000 

Reserve Liability of Shareholders 875,000 

£2,550,000 
Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET. 


Melbourne Office: 267, COLLINS 8TREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
8T. GEORGE’8 TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
A. BUTTERWORTH, Manager. 


- |THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834. Incorporated in New South Wales 
Capital Paid-up ... £3,500,000 0 0 
Reserve Fund £3,000,000 0 0O 
Reserve Capital 23,500,000 0 0 
Head Office :—-SYDNEY : 343, George Street. 

Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 
of the Bank. Bills on Australasia negotiated 


or collected. Remittances Cabled. 
London Office: 18, Birchin Lane. Lombard street, E.C. 


eee 





London: 


St., 














| Aggregate Assets te 50th Sept., 


| Collects 








BANK OF NEW SOUTH WALES 


Established 1817. 





Loxrpon Orrice—29, Threadneedle-street, E.C.2. 
Paid-up Capital .........cescsecsrssrsrsesseree seseee £6,000,000: 
Reserve Fund ......c. secscssserecsesseessssessersessesses 4, ,000 
Beserve Liability of Proprietors............ +. 6,000,000 

216,400,000 


1925, 
£80,009,403 6 4 
The London Office iseues drafts on demand on ita 
Head Office (Sydney, N.8.W.) and Branches in al) 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Billa of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed 


| periods on terms which may be known on applica- 


tion; and conducts every description of Australasiac 
Banking Business, 


J. 8. CAMPBELL, Manayer. 





INDIAN MARKET 


offers opportunity to you. 





Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF IIA || 


Dailies, Weeklies, — Quarterlies, 





ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 





Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 


Telephone? CENTRAL 2796. 
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